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keted Here Below Our 
Output Costs 
ALSO IN BRITAIN 


. Business Expects Strenuous 


Period Until Labor Stand- 
ards Abroad Are Nearer 
Ours 


- Following the German elections 
which appear to mark the passing 
one more milestone towards Europe’s 
economic recovery, business in the 
nited States and Canada more than 
ever is faced with the vital reality of 
ns European productiveness 
. now, European competition 
‘seriously impedes some of our basic 
es, such as pulp and steel. 
Wage levels and living standards 
there are materially lower than o 
and while they are gradually tending 


os the margin is still wide. 


this margin is eliminated, or 
‘materially narrowed, North America 


| will be faced with the problems of 


_ how, most effectively, to reduce costs 


_Sinee the war business has fully 
Tecognized the fact that Europe’s 
convalescence would some day com- 
plete itself, and that her productive 
capacity would challenge the supre- 
macy of the mass production of Am- 
erica. Just this situation is taking 
shape to-day. France, Germany and 


| Belgium have increased their indus- 
- trial capacity by the introduction of 
_ Mass production and by working 
longer hours and at lower wages. 
’ Belgium has built thoroughly modern, 





highly. efficient steel plants, and has 


oe installed the best equipment obtain- 
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$65,797,157.68 
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able. By means of these she is able 
to lay down steel in the United States 
and Canadian markets at a price which 
is stated to be below local production 
costs. French steel is also making 
its ‘way into the British market as 
well as our own. The big problem 
in these cases is not raw materials 
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Foreign Pulp Also Coming 
Another example of the same prob- 
lem is found in the inroads whi 
Swedish pulp is making in the Cana- 
dian and American markets. Cana- 
dian pulp exports for the 11 months 
ending with February were 
$36,965,540 as against $42,058,146 for 
the same period last year. 
does not mean that we are keeping 
it out of the United States to be 
further manufactured here, as Ameri- 
can purchases remained the same. 
There are strong indications that we 
are losing the British market. Dur- 
ing the period mentioned, Britain 
bought $1,286,197. as against $4,715,- 
016 last year and a larger amount 
the year before, from Canada. Dur- 
ing the first quarter of the current 
year Britain bought £436,709 worth 
of wood pulp from Norway against 
£288,876 for the same period last 
year, as well as a large quantity 
from Sweden, while purchases from 
Canada were negligible. During the 
period chemical pulp purchases from 
Norway practically. doubled, while 
those from Germany also increased 
substantially. Wrapping paper im- 
ports into Great Britain from Norway 
for the first quarter of the year were 
£260,938 against £164,851 last year 
and from Sweden, £538,968 against 
£338,473 last year. Purchases from 
Canada for the first quarter were 
only £38,738, a marginal increase over 
those of last year. 

It is evident from the above figures 
that it is going to be difficult for 
Canadian industries to hold their mar- 
kets against European competition in 
the face of lower production costs not 
only in the reviving countries of 
Central Europe, but in Northern 
Europe as well. 

Another indication of Europe’s in- 
creasing productiveness is occasioned 
by the results of the British Govern- 
ment’s announcement of the readop- 
tion of the McKenna duties on the 
first of July. Since the decision, large 
quantities of goods including auto- 
mobiles and jewellery products from 
the continent are said to be flooding 
the British market, greatly to the 
alarm of British trade and industry. 
This not only indicates that Europe’s 
industry is highly productive, at the 
present time, but it also proves to be 
a temporary stimulus to this produc- 
tiveness. The inference is that these 
European countries can undersell 
British industry as well as our own. 

That these wage levels must tend 
to equalize as international business 
and affairs become more closely inter- 
related, is inevitable. The recent rise 
in the price of agricultural products, 
moreover, already reflects the expan- 
sion of Europe’s buying power. But 
it will take a long time, and will be 
difficult, according to the feeling of 
business to-day. Much as everyone 
takes pride in the high labor stan- 
dards of Canada, the possibility of 
these standards being permanent, re- 

ess of the length of the work- 
Ing day, and wage levels elsewhere, 
about to be seriously questioned. 


ON THIS MARKET 


Foreign Steel and Pulp Mar- 









urs of | 
. the 






worth | sorbed all week in spite of the fact 
This | small_ To-day, 


strongly entrenched in the chemical 


TREAL. 

west, to the effect that Spanish River- 
McArthur interests intend to build a 
pulp mill in Manitoba, is of interest to 
shareholders 
through the fact that the pro. 
pany will in all likelihood 

purchaser of power from 
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Belgium and Holland 
Want B.C. Lead and Zinc 


Frem Our Own Correspondent. 

_ VANCOUVER, — British Colum- 
bia’s lead and zinc are being regard- 
ed with envious eyes by smeiter oper- 
ators in Kurope, if the interest being 
shown by representatives of some 0 
the largest smelting concerns in Bel- 
gium and Holland are to be taken as 
a true indication of the situation. 

Agents of smelters’in both these 

countries have arrived in Vancouver 
for the purpose of looking into the 
probable source of supply of concen- 
trates for export, 
_ Neither of the companies, however, 
is prepared to establish smelters in 
Canada, according to their repre- 
sentatives. They are inning to 
feel the shortage of raw materials 
and are ready to pay top prices for 
whatever is available, They may take 
a financial interest in concerns al- 
ready existent in British Columbia 


WESTERN CROPS ARE 
OFF TO GOOD START 


Wheat Markets Erratic But 
Export Trade Has 
Brightened Some 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG, May 6—The past 
week has not been very favorable 
for growth, but farming operations 
have gone forward pretty steadily, 
though wheat seeding has been de- 
layed by wet ground in a number of 
the northern districts of all three 
provinces. There have been light 
irosts every night for the week, and 
while these do no actual] harm at 
present, they delay growth and 
tarmers are beginning to long for a 
return of the warm weather that 
characterizes the early and middle 
part of April. : 

That warm weather did one especi- 
ally good turn; it got the grass and 
winter rye away to a good start, and 
pasture is better than it has been for 
years at this season. This is reflected 
in the increase cream at the 
creameries, and the output of butter 
which is considerably larger than it 
was at season in 1924, 

The wheat markets have been even 
more erratic than the w eather, Win- 
nipeg has advanced 28 cents 
The air is full of rumors to the effect 
that some of the elevators are long 
on the May option, and that the = 
contro] all the cash wheat, but close 
enquiry fails to produce any definite 





ch | information along these lines. 


The offerings are small, there is no 
doubt about that end of the story, 
and offeringg have been readily ab- 


rt trade has been 
owever, export trade 
brightened a little. Spain took 2,- 
200,000 bushels, and this was under- 
stood to be pool wheat; 125,000 
bushels was reported worked out of 
Vancouver for the Orient, and there 
dey uiries from Greece. The 
nit tates government report to 
be issued Friday, is poms: to be 
bullish, especially on the abandoned 
acreage, but as all the big experts 
have already agreed on that fact, it 
is generally felt by the trade that the 
American winter wheat crop as a 
bull factor has been pretty well dis- 


counted. 


SHAWINIGAN COMPANY 
ENTERS U.S. FIELD 


Subsidiary of’ Canadian Con- 
cern Joins Hands With 
American Companies 


From Our Own Correspondent. 
MONTREAL.—The Shawinigan 
Water and Power Company continues 
to grow and the latest scene of its 
expansion is laid in the United States. 
From New York this week comes the 
news that the Niacet Chemicals Cor- 
poration has been formed with a 
capitalization of $1,500,000 preferred 
shares and 75,000 shares of common 
stock for the purpose of engaging in 
a general chemical business. 

The new corporation is owned by 
Shawinigan Water and Power Com- 
pany, the Union Carbide and Carbon 
Corporation and the Roessler and 
Hasslacher Chemical Company. Each 
of the owners has one third interest 
in the new concern. 

Through ownership of the Canada 
Carbide Co, and Canadian Hlectric 
Products Co., Shawinigan has the 
conttol of certain patents and has for 
many years been exporting to the 
United States; but duties have been 
high and in order to make for larger 
markets, it was decided to definitely 
enter the American field, 

The three companies which own 
the Niacet Chemicals Corporation are 


that actual ex 


industry and the effect of this new 
combination once it enters into pro- 
duction should undoubtedly be felt in 
the earnings of the Canadian com- 


pany. 


New Company to Buy ’Peg 
Electric Company’s Power 
MON —The news from the 
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CANADA BORROWS 
IN SCOTLAND FOR 
LESS THAN 5 P.C. 


Loaning Institutions Find 
British Money at Reas- 
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Is the Tax Lien N ecessary ? 


Although steps taken by the gov- 
ernment in the collection of income 
and other taxes have created not 
only annoyances but very real prob- 
lems, the business community as a 
whole has accepted them in the spirit 
that the collection of taxes is of first 





















TO REPLACE N. Y. 
IN FINANCING US 


But This Year’s Refunding 
Likely to be Done in 


as to whether the title was clear. As 
there is no registration of the lien 
provided it would be necessary to 
get information from Ottawa before 
a title could be cleared and this would 
prove a very serious matter in ne- 
gotiating both mortgage loans and 








onable R importance. The average business | commercial credits where pro itai 
able Rates — aaeeenene — if ~~ — are | is a! sag pace agen 2 — Britain 
not rigidly enfo an e cost e loaning institutions have put 
RENEWING LOANS of collection is unduly high, then the| their case before the oversea aah U.S. GOLD IS BURDEN 


several occasions and have asked re- 
gulations that would make govern- 
ment certificates that an owner’s 
taxes has been paid authoritative as a 
basis for clear title, or that the gov- 
ernment file notice of the lien, 

Tax Commissioner Breadner states 
that the lien will not apply until Oct. 
31, because payment of taxes is per- 
mitted until that date. This gives an 
opportunity for the government to 
pass an amendment to the act which 
will overcome the present difficulty. 

The Financial Post suggests that 
the prior lien be abolished, or at least 
amended so as to not unduly inter- 





levy on those who do pay will be just 
So much greater. 

But there are limitations in the in- 
terference with the machinery of 
business and finance to enforce the 
collection beyond which the govern- 
ment cannot go without creating dis- 
turbances more serious in their con- 
sequences than the benefit to be de- 
rived. And that is what is submitted 
in the case of the crown lien on real 
property which arrears of income 
and sales taxes now constitute, 

It can at once be appreciated that 
the new measure would seriously be- 
cloud mortgage security because of 


American Position Difficult 
But Has Been Strengthened 
By Investing Heavily 
Abroad 


From Our Own Correspondent. 

NEW YORK.—Will Britain’s 
turn to a gold basis swing future 
Canadian government financing 
London? That is a question 
discussed in local bond circles. 
though it is generally believed that 
some change in the financial relations 


One Company Renews One 
Hundred Per Cent. of Its 
Debentures at Saving of 
Interest 











Canadian mortgage companies are 
now in the midst of negotiations for 
the renewal of their debentures in 
Scotland. May is term day for the 
Scottish agents, The rates being paid 
by the Canadian companies for money 
are the same as last year and The 
Financial Post has not been able to 
learn of instances where money has 
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been borrowed at any less than the 


rates paid a year ago. treasury’s latest move in the game of 
“aoe Serena ame eg 2 ° 9 ° ae a, there stil ap- 
ay 1 were renewed at rates less than N S { l S ik pears a wide difference of o 
have been paid for the five year Ova cotia S 0a tr e ion here as to the nature of tae 
period Sus they have, hewn in Sere. * worene ee s — one body 
ost of the maturing debentures have L L M L of opinion believes that for the time 
been paying 5% per cent. interest; on ast egs, en osin being the Bank of England will seek 
they were renewed at 5 per cent., phibiniictaitbainasimbiiincaas to discourage the floatation of any 
ast deat choarr toes veer come be. Delicate Political Situation Did Not Prove as Important a Factor ante een. —. reg ys = 
newed. A high proportion of the in Forcing End of Strike as Was will, from now on, enter actively into 
maturing debentures have been re- Anticipated competition with New York for all 
newed, one company reporting 100 big international loans. 
per cent. renewals, another 80 per From Our Own Correspondent. Those bankers who hold the first 
cent. and so on. The withdrawals}; SYDNEY.—Signs multiply that the{may break before this measure can | opinion believe that in the view of the 
were in most caste due te deaths, Nove Scotia coal atetins a = is last | be put in force by the assembly. ee the oe —— 
winding up of estates and similar| legs. As a matter o t is con- tical acter sury to e i or t 
causes, rather than to any desire to|ceded now that all the company has A on valet oF Britain to go ee gp an basis, 
withdraw capital invested in Canada.| to do at anytime hereafter is to post ‘tl e Financial Post has fre-| will make it unwise for London to 
the scale of wages it can afford to| Wently pointed out, much of the dis-| encourage the exportation of capital 
New Money at 4% per cent. ; tress ballyhoo that has accompanied | ; 
pay, blow the whistles—and the min-| /) 5° ; ao : in any large amounts, even to British 
New money, where it has been ac-| ers will do the rest. Probably fifty| ‘his particular strike is political and| Dominions. Should large ae 
cepted by the Canadian companies,| per cent. of them were not enthusias-| ‘5 raised in some instances by men| loans be floated in London, they 


has been taken at 4% per cent. and 
there seems to have been a large 
amount of British money available for 
Canadian investment around this 
figure. But the Canadian companies 
have not been anxious to take much 
new money as they have not at the 


such new money as they needed to 
replace cancellations and to meet 
their interest charges abroad. They 
must meet interest charges either by 
selling sterling securities or by bor- 
rowing new money and in the case 
of many companies the new money 


(Continued on Page 16) 
Spanish Ready to Go 


































the difficulty of obtaining information 


tic about the walkout in the first place 
and half as many again have grown 
heartily sick and tired of the whole 
business. 

Presumably, the reason why the 
company does not immediately open 
one or more mines and call for volun- 
teers is that a amount 
eons would be sure to ensue h 


ee 
a 

This would 
importing —— 
ingly the management 
to wait a little longer until 
prevails and the move back to 
pits becomes too unanimous to 
stemmed. 

Consider the Strike Lost 


strike: (1) The natural loss of energy 
due to conviction among the rank and 














fere with the country’s business. 





who in former strikes, with no elec- 
tion in sight, have been normally 
rated as “company men.” The politi- 
cal motive predominates, but there 
is also present the “touch” artist, 
while a certain number, of course, 
have been actuated by distinterested 
humanitarian motives. 





FORMING COMMITTEE 
FOR GREAT NORTHERN 


Bond Interest Due on May 1 
Could Not be Met by 
Company 








A protective committee is being 
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formed to look after the interests or 
bondholders of the Great Northern 
Power Company which has passed its 
bond interest payment due May 1. 
This company was originally known 
as the Matachewan Power Company, 
and was floated by interests associ- 
ated with the Porcupine-Davidson 
mining properties, Later it was taken 
over by a Montreal group, but it has 


ee ee local Canadian banx- 
ers whom ur correspondent 
has discussed the vituationl who be- 
lieve that Canada will from now on | 
lean to an increasing extent upon the 
London money market. These men 
lieve that the greater part the 
$132,000,000 of maturities which the 
Dominion of Canada must provide 
for during the — year will 





file that the strike is lost. 

(2) Inadequate relief from the U. 
M. W. International. The leaders have 
already been put to the old expedient 
of announcing the same remittance 
cheque twice to give the — the 
impression of more ample funds. 

(3) The practical failure of the at- 
tempt made in Upper Canada to have 
the public finance the strike for the 





Into Manitoba paper 


From Our Own Correspondent. 

MONTREAL. — The Spanish River 
Pulp and Paper Mills have, in conjunc- 
tion with J. F. McArthur, announced its 
willingness to build a 200 ton pulp and 
paper mill in Manitoba. The co-opera- 
tion of the government is being sought 
by the company in order that a suf- 















ficient supply of raw material may be th difficulti 3 é 
btained. summer. It is now ap t that no} met wh difficulties from the start, refunded in Lo n. They do not feel 
ri The joint Spanish River-McArthur in-| adequate amount can realized for|#n important customer closing its | that the Dominions will experience the>” 





least difficulty in obtaining from the 
British treasury rmits to float 
necessary loans in the London market. 
So far as the ability of London to 
compete with New York is concerned, 
London they believe is quite able to 
look after itself. “Take the rates at 
which the German Government Dawes 
me loan was floated in London and 
ew York, as being indicative of 
what London can do in competition 
with this city,” one of these 
told The Financia] Post, “despite the 
discount on the pound at the time - 
(Continued on page 11) 


FEATURES 


Market Widens for Canada’s Forest 





terests are willing to pay a price for 
stumpage equal to that charged compet- 
ing mills in northern and northwestern 
Ontario, 

Should the government grant suf- 
ficient rights for pulpwood to last the 
mill for a definite number of years, the 
project will be commenced and the com- 
pany will operate its limits under the 
direction of the Dominion Forestry De- 
partment which will ensure that re- 
forestation is well looked after and that 
the operators will bear their share of 
the increased costs of fire protection. 

The expected expenditure on the new 
mill would be in the neighborhood of 
$6,000,000. 


New Group Controlling Canners 
Making Their Influence Felt 






mine, and some prospects going to 
other plants, 

The company has $850,000 in 7 _ cent. 
sinking fund gold bonds outstanding. The 
bonds were issued in November, 1922, ma- 
ture November, 1937, and are secured by 
a first mortgage on all the company’s 
properties. The Montreal Trust Company 
is the trustee for the bondholders but no 
action can be taken by them under the 
terms of the mortgage for the next 30 
or 60 days. 

Night Hawk, Peninsular Mines and Por- 
cupine Davidson were the company’s larg- 
est customers. Development is being 

ushed aggressively on the Night Hawk, 
ut Porcuine Davidson has been closed 
down for the past year. A line was con- 
structed into the Matachewan field but 
never put into use. 

It was understood at one time that 
Great Northern was to be included in the 
merger of Northern Ontario power com- 
panies and it is quite possible, in the 


this purpose. 
(4) A decision to picket the machine 


shop and other strategic points under 
certain conditions. Previous experi- 
ence shows that this is only likely to 
force developments. 

(5) The injection into the strike of 
J. B. MacLachlan (Moscow aust) 
MacDonald and other avowed s 
who hitherto had been kept discreet- 
ly in the background. 

(6) Premier Armstrong’s “Indus- 
trial Peace Act” which bids fair to 
force a resumption of work—although 
it is more than possible the strike 
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; event of the properties being put up for toute ft se +e oe ee oe. 
May 13 is the date set for the post- stock that had been paying referred sale, the Canada Northern Power Com- ayy o * All Round Indicated on 
poned annual meeting of Dominion| dividends for many years, ut that/ pany will be the purchaser. U ™ Ww ~ Dead Teshes’ S ans 3 
Canners, and it may be expected that | has never given anything to the com- Crow’s Nest ...... ee 3 
when the shareholders get together|mon shareholders since the early} APARTMENT HOTEL | The Investment Tone Somewhat Im- 
for this meeting that they will see|days of the merger. Later on, when proved NOW vo 6s oes. os da 
some interesting changes not only in| it became apparent that there was IN TORONTO IS SOLD |c'p. zk. Financing Includes Loans 
the directorate, but also in the finan-| Something doing in Canners, Mont- for New: Tahes = 06665 8c ae 
cial policy of the company. The/Teal brokers and investors began to| New Group, Headed by H. F. | T Avoid Famine in Timber, Trees 
names of the Toronto people who sit up and take notice, but by this Gooderh . Takes O th Must be Grown .. .. .. .. .. .s 6 
have quietly gotten control of the|time the Toronto group had acquired ooderham, iakes “ver the | Barcelona Did Well in Spite of De- 
company have been well concealed, sufficient stock to give them con- Alexandra ole nos 6: ARE Sew bec war cee 
i nterprise. under- —_——— 
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be presumed the group with whom| shares over the amount required for/ apartment houses, the Alexandra on| ‘sets Market .. . ee 8 
Avern Pardoe, Toronto stockbroker, | control. niversity Avenue has been sold to | Mining Boom is Anticipated in Pa- 
has been working to get hold of the| Will They Wind Up Company? an American and Canadian group| cific Fields... ,....... 8 
company will show their hand at the| Having acquired control of the|headed by Harry F. Gooderham. It/ Canadian Bank Stocks Are Being 
annual meeting. company, the group looked around to|is understood that the new owners ar High in New York .. .. .. 9 
The change of control of Canners|see what could be done in increasing |Plan to spend about $50,000 on a ine are ee ete 
is one of the really interesting devel-| earnings, in making the group of 90| number of improvements, involving | _* Head Canadiaz General Electric . 
opments of the past year. It has|canneries that are in the company| building in a dining room on the | "Qh Bete af New School — 10 
been carried out entirely in the stock | more efficient and in disbusing earn-| round floor and converting the pres- | qitiegd Immigrants Find Democracy 
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CANADA'S YEARLY | Forestry Market Widens 
FOREST CUT OVER 2 SAE ae 
Primary Products Increase 15 Per Cent.—Larger 


2,600,000,000 FT. Building Program Here and Abroad Increases De- 


mand for Lumber 
And There is Similar Deple- ——__—_ 
tion Through Other 
Losses 


From Our Own Correspondent. : 
MONTREAL.—In making an esti- 
mate of the total a coe 
oa ‘ieee Of ‘Statistics ie ‘this year | tries of these countries as well as in 
attempted to estimate the extent to| improving living and business quar- 
which Canadian forests are being de-| ters, which during the war and post- 
pleted by the annual cut of wood. A| war years had been allowed to depre- 
result of this work is that it is pos- | ciate. This is the main reason why 
sible to obtain an idea of the com-| Canada’s primary forest products 
parative burden on the forests of} were worth 15 per cent. more the 
jumberi of the pulp and — in-| last year for which statistics are 
dustry of pulp aper cut for ex-/| available, 1923, than during the pre- 
port of timber cut for us as railway| vious year. According to estimates, 
ties, etc. As a result of the survey,|the figure increased materially last 
the bureau estimates that a total 
primary forest production in 1923 
involved the cutting of 2,671,054,862 
cubic feet of standing timber. is 
was an increase of nearly 300,000,000 
cu. ft. over| the 1922 figures. This 
constitutes only the consumption for 
use and to it must be added a volume 
of material destroyed by fire, insects, 
fungi, windfall, and other destructive 
agents which would bring the total 
depletion to more than 500,000, 
ic feet per annum. s 
orUntervenately the fullest possible 
value cannot be had from the esti- 
mates because of comparative lack of 
information about the annual growth 
of timber in Canada, so that it is not 
possible to state whether Canada is 
using timber more rapidly than it is 
growing it or vice versa. 
Lumbering Chief Wood Industry 
As wil] be seen from the figures, 
logs and booms for domestic manu. 
facture, that is to say, the raw mater- 
ial of saw mills and allied industries, 
heads the lists of timber products for 
Canada as a whole with a total value 
approaching $70,000,000 Lumbering 
is the chief forest industry in British 
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Volume in 
Cubic Feet 
897,400,680 
$82,640,661 
852,670,600 
161,954,910 
177,177,960 

57,032,199 

$1,839,995 


Pulpwood exported 
Railway ties 
Logs exported 
Square timber exported 
Telegraph and 
Round mining ti 
Fence pos 
Wood for 
Fence rails 391, 
Miscellaneous exports 20,641,842 
Miscellaneous products 14,618,448 

The total estimated value of all the 
primary forest products is $197,459,331, 
an increase of 15 per cent. over the esti- 
mated value for 1922, and which can be 
divided as follows: 

and bolts, sawn 

Pulpwood 
Firewood 
Pulpwood exported 
Railway ties 
Logs exported 
Square timber exported 
Telegraph and telephone poles.... 
Round mining timber 
Fence posts 
Wood for distillation 
Fence rails 
Miscellaneous exports 
Miscellaneous exports 


U.S. TRADE RECORD 
FOR FIRST QUARTER 


Volume of Business Not Quite 
Up to Predictions But Fair 
Improvement Was Made 


place in the total revenue of the 10,391,602 
country. 

The fact that railway construction 
is almost at a standstill in Canada 
means large loss to the lumber in- 
dustry since the production of rail- 
way ties was a big branch of the in- 
dustry in the earlier history of the 
country. The loss is more than made 
up, however, by the larger volume of 
building in Canada, and the greater 
demand for lumber by certain foreign 
countries, principally in the Orient. 
It is notable that the use of firewood 
still accounts for the consumption of 
a large proportion of the forest pro- 
ducts. Approximately one-fifth of the 
total value of primary forest products, 
or $38,000,000, is spent for firewood, 
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The first quarter of 1925 registered 
the largest volume of railway ton- 
nage and the largest volume of pay- 
ments through banks ever recorded 
in the corresponding period of any 
year, according to the current month- 
ly letter of the National City Bank. 

The year started with many ex- 
pressions of confidence by prominent 
people in the business world, and al- year’s work should s 

— though these expressions may have over 1924, notwithst 
30 produced exaggerated expectations ¥ ear’s production v 
they have been well justified to this Qo a distinct move 

time. The first month had not passed new properties, erec 

before murmurs of disappointment additional 1 

were heard, and -these have been tare of additional po 

swelling until they seem to be al- together with invest: 

most the dominant note, but disap- areas or re-opening 

pointment is chargeable as much to camps. The necessar 

expectations as to realizations. Every- to be available for t 

thing in the world is good or bad by 
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uation continues to 
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PRIMARY FOR 


MILLION DOLLARS 


Jumbia, Ontario and New Bruns- 
eae Pulpwood for use in Canada’s 
pulp and paper mills comes ‘second on 
the list for the Dominion, with a total 
value, exceeding $43,000,000, and in 
the province of Quebec mpweed pro- 
duction is the most valuable item of 
forest Pa Fire-wood, with a 
total $38,000,000, comes third on 
the list for the Dominion, and is the 
chief forest product of the three 

rairie provinces, Nova Scotia and 
Pri ward Island. 

uebec Chief in Forestry 

tia aeons of Quebec heads the 
list for forest production both for 
value of material produced and for 
its equivalent in standing timber, It 
heads the list in the production of 

pwood both for domestic use and 
= export and also in the production 
of firewood, square timber, fencing 
materials and miscellaneous products 
and exports. It comes second on the 
list of provinces for the production 
of railway ties, logs for export and 
wood for distillation. Ontario is the 
second most i rtant province on 
the list for total production, leading 
in the production of railway ties and 


PRIMARY FOREST PRODUCTS 
OF CANADA 192% EST. 


year as well. The foreign trade re- 
turns show that there is an ever- 
expanding market for various classes 
of Canadan foreign products, in the 
United States, Britain and elsewhere. 

One reason why the forestry indus- 
try is an important asset to Canada 
is that it provides part time employ- 
ment for many workers who are en- 
gaged in seasonal trades because of 
the nature of our climate. The lum- 
ber industry is active, while many 
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192% 


FOREST PRODUCTSCARRIED 
BY THE RAILWAYS, weexs, 


THE FINANCIAL POST. 
which heads the list of products used 
in the Prairie provinces, in Nova 
Scotia and in Prince Edward Island. 
This is often considered a needless 
drain on the forest resources, but the 
type of wood used for this purpose is 
usually considered of little value for 
any other purpose. 

Production by Provinces 
As shown elsewhere, Quebec leads 
the other provinces not only in the 
value of material produced, but also 


comparison with something else, the 
state of business being no exception. 
The state of business last summer 
was bad and the conditions not such 
as to encourage optimism for the fu- 
ture. A decided change had come over 
the scene by the end of the year, and 
the expression of confidence at that 
time signified relief from apprehen- 
sion and a belief that conditions had 
improved fundamentally. 

That the world had reached an ideal 
state of equilibrium with price rela- 
tions nicely adjusted, purchasing- 
power everywhere restored, all ready 
for an unhampered flow of products 
into consumption, nobody had any 
right to believe. The conditions had 
become better than they were, al- 


though with:much yet to be desired. |: 


That situation remains true. It is 
idle to even talk about the outlook 
for prosperity without giving thought 
to the requisite conditions. There is 
no mystery about prosperity. It is 
simply a state of free and ready ex- 
change of goods and services, where- 
in everybody is able to use the pur- 
chasing power which exists in his, 
own labor, in buying the products 
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Dividend No. 153° 


Notice is hereby given that a dividend at the rate of 8 per cent. per annum 


upon the paid-up Capital Stock of the Union Bank of Canada has been declared ff | 


for the current quarter and that the same will be payable at its Banking 
House in the City of Winnipeg, and also at its Branches, on and after Monday, 
the First day of June. 1925, to shareholders of record at the close of business 
on the 15th day of May next. 


The Transfer Books will be closed from the 16th to the 30th day of May, 


other branches of industry are quiet, 
and there is an annual transfer of 
labor from one seasonal class of work 
to another, thus lessening temporary 
unemployment, 

Forestry also provides much re- 
munerative business for the railways 
of the country. The volume of forest 
products carried by the railways 
averages something like 1,200,000 tons 
per month. The railways depend on 
these products for about one-sixth 
of their tonnage. 

The tremendous importance to the 
country of the pulp and paper indus- 
try requires special analysis. The 
increasing revenue which the coun- 
try reaps annually from this industry 
is an important part of the country’s 
total income. 


both days inclusive. 
By order of the Board, 


Winnipeg, April 14, 1925. 


in equivalent in standing timber. That 
province also leads in the output of 
pulpwood both for domestic use and 
for export as well as in the production 
of firewood, square timber, fencing 
materials, miscellaneous products and 
exports. Ontario stands second in 
total production, leading in output of 
railway ties and in wood for distilla- 
tion. British Columbia is third in 
total output, but leads in the produc- 
tion of logs and bolts for domestic 


wood for distillation, and taking sec- 
ond place in the production of logs 
and bolts for saw mills, pulpwood for 
domestic use and export, firewood, 
square timber, poles, and miscellane- 
ous products and exports. British 
Columbia comes third on the list for 
total production, but leads in the pro- 
duction of logs and bolts for domes- 
tic use and export and telegraph and 
telephone poles. This province aatane 
second on the list in the production. = 
round mining timber. New Brunswi 
and Nova Scotia come next in order, 
being important producers of | 
Ipwood and firewood, Nova 7 
is the most important producer 0 
round mining timber in the Dominion. 
Forest production in the three apaires 
Provinces and Prince Edward Islan 
is made up chiefly of firewood, logs, 


and services of others, It is not some- 
thing which in modern industrial 
society any individual or group can 
enjoy independently, for modern 
society serves itself by organized ef- 
fort and exchange, and no section of 
it can either market its products or 
supply its needs unless other sections 
are doing likewise. 


J. W. HAMILTON, General Manager. 
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surpassed by manufacturing and agri- 
culture in total value of output, but 
it has given birth to the rapidly ex- 
panding pulp and paper industry, and 
even in its primary production, adds 
$200,000,000 annually to the wealth of 
the country. 

Although the centre of the industry 
has tended to shift to the Pacific | - 
Coast, Quebec is still the largest pro- 
ducer and Ontario stands second. The 
Japanese disaster last year proved a 
great impetus to the Pacific lumber 
industry, and the Panama canal has 
done much to expand British Colum- 
bia’s trade in this respect. While this 
is true, operations in the eastern prov- 
inces also have expanded, with the 
result that the output for the Domin- 
ion has increased in the last two or 
three years, and stands third or fourth 


————— 
ern Alberta wool growers re- 
at average of 34 cents > — 
for the wool marketed through the - 
adian Co-operative Wool Growers a 
Toronto, according to an announcem 


of the pool. 


Oo 
Canadian Conditions 


Car Loadings— 
Week April 25 


Head Office 
OTTAWA 


Branch 
1205 Bank of Hamilton Bidg. ~ 


Write for our 
booklet on how 
to increase your 
rents. 


facilities, there is li 
crease to existing 

~ plants. Business cor 
are better and the o 
timism 


A conservative su! 
as a whole in the ear 
of this year appear: 
tained improvement : 
to wait than is usuall 
is a “ve —e 
gress along practica 
got to be fostered : 


mated effort to carr, 


1926 

50,005 

1925 
868,174 
Receipts— 


. lt 
Sar. 24 219,351,379 
Building— 


1924 

53,363— 6.3% 

1924 
884,942— 1.8% 


336,999,570 —35.0% 


TRUSTS 


1924 
March 91,662.008 $8,753,840-—-12.5% CORPORATION 
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ROUND INDICATED 
ON THE PRAIRIES 


Spring Activities Opening 
Out on a Satisfactory 
; Basis 


By JOHN SWEETING, 

Industrial Commissioner, C.P.R., Winnipeg. 

‘The month of March showed con- 

templated new developments that 

point to a progressively improving 
r, and April saw maturing many 
projects that have been under consid- 
eration. The first three months’ con- 
struction work is well over 1924 fig- 
ures, in addition to which something 
over seven million dollars in new work 
was under contemplation at the end 
of the first quarter of the year. With 
the coming of spring there appeared 
to be a considerable increase in re- 
tail business, more especially in the 
larger cities, and merchandise traffic 
generally was showing a better ten- 
dency. The incoming of new settlers 
forced leisurely progress into more 
activity, and with the advent of spring 
work on the land, together with seed- 
ing operations, the West has got back 
to its usual swing. In addition, how- 
ever, to these not unusual factors, 
there is a decided rment all 
round, and predictions at the begin- 
ning of the year appear likely to be 
fulfilled in so far as general improve- 
ment is concerned along practically 
all lines, together with a bigger con- 
struction program which will include 
new industries of tonnage value. 

In British Columbia the mining sit- 
uation continues to develop and this 
year’s work should show a ent 
over 1924, notwithstanding that last 
year’s production was good. There 
is a distinct movement in opening 

‘ new properties, erecting new plants, 
securing additional machinery, taking 
care of additional power requirements, 
together with investigations into new 
areas or re-opening of older mining 
camps. The necessary capital appears 
to be available for this industry and 
it is making rapid strides. Neither 
the coast nor the interior lumber in- 
dustry has yet got back into its 
proper volume, but there is evidence 
that a few weeks will show a marked 
improvement in the present situation. 
Other conditions in the Pacific prov- 
ince appear to be generally and 
showing increasing values in business. 

Conditions in Prairie Provinces 

Alberta is busy with its spring work 
and taking care of the requirements 
of the new sugar beet industry. There 
has been an increase in its alfalfa and 
other seed production, while corn and 
other canning field products are due 
for greater attention. Oil well and 
gas drilling constitutes a program of 
very considerable importance in the 
year’s work, and there will be a fair 
amount of railroad on, to- 
gether with a somewhat heavy expen- 
diture on trunk and other roads, 
bridges, etc. General trade conditions 
are quite good and there is a construc- 
tion Leneree wihch may develop ma- 
terially. 

Saskatchewan is devoting its atten- 
tion almost wholly to its farming mat- 
ters. Mining clay, sodium sulphate 
and other deposits are under develop- 
ment, with prospective improvement. 
There is a fairly satisfactory con- 
struction program with a prospect of 
a railway branch line construction 
equal to the past year. Conditions 
throughout the" province show an im- 
provement, and it is expected that the 
year’s operations will be of greater 
proportions than has been the case 
for some years, 

Manitoba is active along many 
lines, agriculture being the most busy 
at present. Mining in central and east- 
ern sections is showing improvement, 
and one or two of the mines will erect 
crushing mills and carry on additional 
development work. Many prospectors 
have already gone into these areas 
and the year promises to be a good 
one. There are some new factories 
under construction, including a large 
packing plant, and construction work 
generally appears to be slated for a 
good season. At the head of the lakes 
with opening of navigation, summer 
activities have begun, and while there 
will be little new construction in grain 
facilities, there is likely to be an in- 
crease to existing pulp and paper 
plants. Business conditions all round 
are better and the outlook one of op- 
timism. 

A conservative survey of the West 
as a whole in the early spring months 
of this year appears to show a sus- 
tained improvement and less tendency 
to wait than is usually the case. There 
is a more distinct feeling that pro- 
gress along practically every line has 
got to be fostered and a more ani- 
mated effort to carry into effect pro- 
gressive measures of development. 
There is a definite consensus of opin- 
ion that the land must be settled and 
production increased and a more gen- 

eral appreciation of the attitude which 
has to be adopted in finding new set- 
tlers their farms, as well as their 
places in other lines of business. A 
general maintenance of prices for ag- 
ricultural products will assist greatly 
in stabilizing conditions. Altogether 
the situation can be considered as in- 
creasingly favorable, 








Reduces Ferry Charges 
To Encourage Tourists 


HALIFAX.—With the object of re- 
moving as far as possible all obstacles 
in the way of development of tourist 
traffic, Premier Armstrong has ordered 
a substantial reduction in the charges 
of the N. S. car ferries operated pri- 
vately or under the direct supervision 
of the Provincial Highways board. The 
cut is from $1.50 for car and driver to 
70 cents for car and driver, or barely 
enough to maintain the ferry service, 
which is carried on by modern oil 
driven vessels. The province is so cut 
up with large bodies of water that fer- 
ries are an absolute necessity at cer- 
tain points where bridging is out of 
the question. 












Example No. 15 


The total investment of a Canadian 
manufacturer in plan equipment and 
in supplies, such, for example, as lu- 
bricating oils, necessary to the oper- 
ation of his factory, is subject to a 
5 per cent. sales tax, making an ad- 
dition to his overhead expense. If he 
makes his own tools or prints a cat- 
alogue for distribution to his cus- 
tomers the law assesses 5 per cent. 
sales tax thereon, notwithstanding 


that the cost of the same forms part 
of the cost of the factory product. 

In addition, he must pay sales tax 
on a long list of supplies generally 
described as "expense materials.” Ex- 
amples are: consumable supplies num- 
bering about sixty principal articles 
boughf by woollen mills in Canada 
and which the auditor appointed to 
audit their records will not allow them 
to charge to "plant equipment” or to 
depreciation because these supplies 
are consumed in processes of manu- 
facture. 

To illustrate: half-tones and elec- 
tros are used in the pre tion of a 
catalogue and then discarded and 
never used again. They are as much 
a part df the cost of the catalogue 
as any other material that s into 
it such as paper and ink. e cost 
of these materials is a direct cost of 
manufacture and is included in the 
cost and selling price. of the factory 
product. 

Thus the Canadian manufacturer 
in effect pays sales tax twice on all 
such supplies—once when purchasing 
them and, as these costs form part of 
the sales price, the tax is paid again 
on the sale price of the factory prod- 
uct. 

The foreign manufacturer does not 
have to pay sales tax on any of the 
foregoing equipment or supplies and 
yet his products enter Canada at ex- 
actly the same rate of sales tax as 
applies to the domestic product. 


DANGERS IN OIL 
BOOM IN THE WEST 


Intending Investors Should See 
That Companies Are in 
Good Standing 


From Our Own Correspondent 
CALGARY.—While there =e 
evergrowing attraction to the “oi 
fields” of Alberta, and considerable 
prominence has been given to Royal- 
ite No, 4, investors would be well ad- 
vised to keep a careful watch upon 
the mushroom companies that will 
undo y come into “prominence 
shortly in this part of the West. In- 
tending investors would be well ad- 
vised ff they first of all made quite 
certain that the company they were 
on held a provincial charter. 
A minion charter, as has been 
ointed out by Commissioner E. J. 
ream, of the Public Utility Board, 
is nomninally worthless, so far as the 
bona fides of a company here are 
concerned, Therefore, to investors in 
the East, while there is every pros- 
pect of finding oi] in enormous quan- 
tities in Alberta, a word of caution 
is needed. 
For some time past there has been 
a remarkable scramble for “leases. 
Many of these have been filed some- 
where on the “sky-line” of the Tur- 
ner Valley, and which may be of- 
fered for sale in the East and in the 
States as “adjacent” to the Royalite’s 
well!, Of course, there may be oil 
there, who knows? but it will take a 
mighty long time to discover it. 
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Hold-up Has Failed Because 
Industry Can’t Pay 
the Wages 


From Our Own Correspondent. 

_ CALGARY.—One of the outstand- 
ing features that have characterized 
the developments in the coal mining 
industry of Alberta has been the ut- 
ter loss of prestige of the United 
Mine Workers of America in District 
18, covering the mining camps in Al- 
berta and Northeastern British Co- 
lumbia. ’ 

At the a time, so far as the 
steam coal fields in the Crow’s Nest 
Pass are concerned, the American 
miners’ organization is an absolute 
dead letter. Agreements at each 
camp have been negotiated direct be- 
tween the men themselves and the 
operators, In a nutshell it resolved 
itself into this; either work one or 
two days a week, possibly less, and 
remain with the union or accept an 
agreement that would keep the mines 
running steadily, 

lt was_a somewhat bitter pill for 
the organized miners to break adrift 
from the association which they had 
for so long supported. It was’ a ques- 
tion, however, of Hobson’s choice. 
On the one hand there was starva- 
tion, not brought about by the so- 
called “grasping” operator—because 
it was abundantly proved that they 
could not a with the non-union 
fields of the United States, and the 
inroads that oil fue] has been making 
—but because they eventually came 
to the decision that to work steadily 
was a better policy than to remain 
idle for the best portion of their 


time. 

All of which was forecast in The 
Financial Post months ago. 

Nominally, so far as the steam coal 
fields of Alberta are concerned in the 
Crow’s Nest Pass, there is no Amer- 
ican organization. William Sher- 
man, the president of District 18, is 
now in the northern steam coal 
fields, ostensibly telling the miners 
there what “blamed jdiots” the work- 
ers of the south were in going “an 
inch below the bread line.” The re- 
sult of his visit there will probably 
be as fruitful as it was in the Crow’s 
Nest Pass. 






































Prices and Sales of 
Livestock Above 1924 


Livestock figures for the first four 
months of the year show a decided gain 
over the same period of last year. Sales 
of cattle on the leading livestock ex- 
changes totalled 229,840 against 224,873 
last year. Sales of calves totalled 86,723 
against 78,284, a gain of 11 per cent. 
Hog sales were 508,528 against 442,095, 
and increase of 15 cent. The number 
of — marke is still below last 
at gure, the totals being 36,076 and 

129. 

Livestock prices are substantially bet- 
ter in nearly all grades this year than 
last, especially in the case of hogs. Top 
prices which were around $7 last year, 
are now $11.50, and in many cases the 

uotations are double those of last year. 

urrent hog prices, however, tend to 
ease somewhat. 


W. K. Wrigley, Allan S. Jackson and 
Marshall Field, 3d, are reported to be 
associated with Edsel Ford in commer- 
cial airplane project recently proposed. 
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THE FINANCIAL POST 


WILL DEEPEN THE 


HERRON-ELDER WELL 


Indiana-Alberta Company Will 
Continue Operations to a 


Lower Level 
From Our Own Correspondent 


CALGARY.—The Indiana-Alberta 
Oil Co., Ltd., is preparing to drill the 
old Herron-Elder well near Calgary 
This well was originally 
drilled more than 2,500 feet deep and 
a considerable flow of high grade oil 
was encountered before work stopped. 
It was one of the wells which went 
into the now defunct Alberta Petrol- 
eum Consolidated merger, known gen- 


deeper. 


erally as the “A. P. Con.” 


As there is some confusion in oil 
circles concerning this merger and the 
merger known as the Alberta 
Consolidated, the following outline of 
the two situations might clarify things 


somewhat: 


The now defunct Alberta Petroleum 
Consolidated merger included the old 
Herron-Elder Company and the Okotoks 
Oil Company. Its affairs were in com- 
plicated shape when all the assets were 
bought out by the Sheep River Oil Com- 
pany, Ltd., the “A. P. Con.” thereby dis- 
outstanding 
The Sheep 


appearing entirely, 


stock being of no value. 
River Oil Company which purchased the 
assets, in turn transferred some 1,100 
acres of the holdings, including the sit 
of the Herron-Elder well to the Alberta- 
Indiana Oil Company, referred to above. 
This company is now proceeding to pre- 
pare for active development of these 


and 


holdings in the Turner Valley. 


The Alberta 


Pacific 


CANADIAN NATIONAL 


EXPRESS 
MONEY ORDERS 


The Mercantile Agency 
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Consult us before extending credit or if 
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Address enquiries to 


R. G. DUN & CO. 
38 King St. W., Toronto, Can, 


Pacific 


Consolidated, 
Ltd., is an entirely different merger 
from the now defunct “A. P. Con.” and 
is in active existence. The Alberta Pa- 
cific Consolidated was a merger which 
took in the original Alberta Pacific Oil 
Co., Ltd., The Ottawa Petroleum Pro- 


Lo in- 
di aw, Saskatoon, 


Lethbridge, Van- 


ducts, Ltd., 
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Railways. 








the Millarville Oils. the 
C mmercial Oil and Gas, Ltd., and the 
Acme Oil Co., Ltd, 
of the merger was $5,000,000, of which 
$1,400,000 was issued. 

This merger holds leases in the Wain- 
wright field, and about half a section 
in the Turner Valley, some two and a 
half miles southeast of the original 
Dingman locations. 
one legal subdivision was leased to the 
Advance Oil Company, which is now 
constructing a derrick to drill there. 
Another subdivision of the same sec- 
tion has been leased to a syndicate of 
Calgary and Vancouver capital, which 
has rented a rotary rig from the British 
Petroleum Company at Wainwright, and 
is bringing it in to drill on the location 


The old Acme well is on the same sub- 
division and is leased to the Advance 








PUBLIC UTILITY 
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CANADIAN NATIONAL RAILWAYS 


Department of Colonization and Development 


A Bureau of Information is conducted in connection with the Canadian National 
Railways Colonization and Development Department, the extensive facilities of which 
are at the service of all requiring information concerning 


For the investment of capital in manufacturing, mining, lumbering, pulp and paper, 
water powers and other industries relating to the development and utilization of the 
natural resources of the Dominion. 
ALSO orrenteas FOR THE INDIVIDUAL IN FARMING AND 
ACTIVITIES. 


The Canadian National Railways serve the nine Provinces of Canada between 
Atlantic and Pacific Coasts, its principal cities and towns, and afford convenient access 
resources—timber, 


to vast undeveloped areas 
fisheries, lands—that offer 
Particular attention is given to business and professional openings in Western 

and the unrivalled attraction of the mineral] fields adjacent to the Canadian N: 


Write: Department of Colonization and Development, Canadian National Railways, for 
pamphlets and information. 


St. Paul, Minn. 
Cor. 4th and Jackson Sts. 
Mass. 


Boston, 
$33 Washington Street. 






VULCAN OILS TO SELL STOCK 


WINNIPEG. — Permission from the 
Public Utility Commission of Alberta to 
sell $100,000 worth of stock ‘has been 
granted to the Vulean Oils, Ltd. of 
Vulcan, Alta, A. G. Spooner is president 
and managing director; Dr. G. M. Car- 
son, vice-president; A. J. Flood, secre- 
tary-treasurer, with the following di- 
rectors to form the board, D. C. Jones, 
W. G. Peterson, L. H. Stack and H. R. 
Spooner, 
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Barrett Roof Inspection Service 
(Leading Manufacturers call it “Most Valuable’) 


Announcing | 











\ A JOULD you like to know the exact condition 


of the roofs of your factories—to know sim- 
ple upkeep methods that often save expensive 


repairs? 
Would you like to be safeguarded against damage ax 
resulting from roof leaks? ce 


Would you like to put an end to unforeseen and 
unplanned expenditures for roof repairs? 


2 


Barrett Roof Inspection Service 
provides a way to do all these 


things. 


A highly trained Barrett Service 
Man will make a thorough exam- 
ination of your roofs. He will 
render you a complete report on 
their condition. He will give you 
unprejudiced facts, telling you if he 
finds repairs necessary — and if so, 


just what needs to be done. He will 


explain upkeep methods which 
often save expensive repairs later 


on, 






ROOFINGS 


THE BARRETT COMPANY, Limited 


MONTREAL 
ST. JOHN, N. B. 


TORONTO 
VANCOUVER 


WINNIPEG 
HALIFAX, N.S. 





Factory owners the country over 
have found that these inspections 
result in worth while savings. In 
several cases where extensive roof 
repairs seemed inevitable, the 
Barrett Inspector traced the cause 
of the trouble to a trivial source, 
easily remedied. 


Behind this inspection service 
stands The Barrett Company — for 
67 years the acknowledged leader 
of the roofing industry. 

This service is offered without 
charge or obligation. Write us to- 
day for further information. Fill 
out the coupon! 


Mail this coupon today 


THE BARRETT COMPANY, Limited 
4021 St. Hubert St., Montreal, Que. 


Kindly furnish further information about 
Barrett Free Inspection Roof Service. The 


roof area of our plant (or plants) is approxi- 
mately ......... +++ Square feet. 
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THE FINANCIAL POST 


Dependable Service 


Through our long established connections in 
Canada, the United States and Europe, we 
are in a position to render complete invest- 
ment service to banks, insurance and trust 
companies, and individual investors. 


Private wiré connections with 
DILLON, READ & COMPANY 
New York, Chicago, Philadelphia and Boston 


DOMINION SECURITIES 


Canada Life Building 


IMPROVED NOW 


But Market Still Largely a 
Selective Affair With 


73.1 711 68.0 63.9 
The sideways drift in the stock 


market has been generally 
. er 


_ Mew, moderate, upward movement in 


New York, gains have been slightly 
in the majority over losses, with a 


: som group of stocks remaining 


furnish a basis for improving profits, 
but on the contrary those industries 
which are in a depregsed condition may 
have to wait some time before reaching 
a profitable level of operations. Not- 
withstanding that opinions differ as to 
whether the prices may be considered 
high, if the expectation of easier money 
and a large volume of funds seeking 
investment is realized, the competition 
for the better issues, combined with a 
low rate of interest, should carry them 
higher, 


HOPE FOR AGREEMENT 
IN POWER DISPUTE 


Too Early Yet to State That 
Difficulties Are Finally 
Settled 


Frem Our Own Correspondent. 

MONTREAL.—All during the past 
week there have been many reports 
on the Hollinger-Northern Canada 
Power tangle fiying around. Some 
say that the difficulty has finally 
been ironed out, and others say that 
the Abitibi Power and Paper Com- 


also pew’, have bought the Hollinger plan 


buying there is-evidence 
investment interest ex- 
to increase if the better trend 
New York continues. As to what 
may be expected in New York, opin- 
ions differ, as between those who 
hold that the market is a selective 


movement use of 
amount of available capital for in- 
pent in the dividend paying 


Supporting the theory that present 
levels are still high is the argument 
that European competition is becom- 
ivg an increasingly important factor 


i in the American industrial situation 


and that a lower level of prices will 
be made for products of United 
States plants. Steel is particularly 
affected by Belgian competition. And 
as the difficulty of cutting wages is 
strongly evident the problem seems 
to be up to manufacturers to cut over- 
head costs, increase efficiency in pro- 
duction or take smaller profits. 

The idea that the general market 

- level is high and that it is a time for 
eareful selection is expressed by 
Hayden, Stone & Co.: 

The stock market as a whole presents 
no new features. It is, and we believe 
will continue to be, a selective affair. 
It is most unlikely that we shall see a 
repetition-of the general forward surge 
such as marked the winter months; some 
individual issues no doubt will respond 
to special developments, These are like- 
ly to be a comparatively small minority. 
Those issues where dividends are reas- 
onably safe and yielding well above 
current market rates should maintain 
a fairly even tone. 

There is a third and rather numerous 
class, whose earnings on falling com- 
modity prices are likely to show declines. 
The market value of those is equally 
likely to be readjusted to earnings. 

_A more optimistic view of the situa- 
tion is taken by Bache & Co., on the 
basis of the available money supply: 
>In the present condition of the stock 

~ market, investors are inclined to await 
such events in the business world as 
will affect security prices one way or 
the other, especially as the industrial 
situation is recording itself moderately 
on the declining side, which does not 


STERLING || 
APPRAISAL, 


COMPANY | 


(LATIF IED 
ata Ty LP rae, 


At the present time, The Financial 
Post learns that nothing final has 
been decided. However, negotiations 
have been in progress and the legal 
representatives of both sides have 
ir sailings to England, 

to come before 


re 

to England for the June sessions of 
the Privy Council. Despite the fact 
that many reports definitely say that 
an agreement has already been 
reached, this js not the case. 

With regard to the question of ac- 
quisition of the Holli wer 
— by Abitibi Power and Paper 

pany, there is no confirmation of 
the veal being consummated. The 
Abitibi Power and Paper have power 
sites which they intend to develop. 
Should Hollinger be able to sell them 
its plant for an amount which would 
be less than what Abitibi would have 
to develop its own water 
power, deal will probably go 
through, but for the present, The Fi- 
nancial Post learns there appears to 
be no indications of any early set- 
tlement of this deal. 


SMELTERS PLANS 
MILL AT MOYIE 


Will Treat Tailings in the 
Dump of the Old St. 
* Eugene Mine 


From Our Own Correspondent. 

NELSON.—Construction work is to 
commence almost immediately at the old 
St. Eugene mine, at Moyie, East Koot- 
enay, upon a plant to treat the tailings 
on the dump of that famous old produc- 
er, it is officially confirmed from the 
office of the Consolidated Mining & 
Smelting Company of Canada, at Trail. 

The plant will be a mill of 500 tons 
capacity, which, as mills go in the Koot- 
enay, is a large one, though exceeded 
in size by the one at Trail, and only an 
infant of course to the Kimberley con- 
centrator, It is estimated that the plant 
has three or four years’ steady operation 
before it, in treating the St. Eugene 
tails, 

“It is a very simple process,” said a 
high official of the Consolidated, “‘noth- 
ing difficult about it, and nothing much 
to say except that the step is going to 
be taken.” 

For years the St, Eugene mine was 
the big source of silver-lead ore for 
the Consolidated’s lead smelter, and year 
in and year out turned out ore and 
concentrates on a scale to vie with the 
company’s copper-gold operations at 
Rossland. At various times it seemed 
to be playing out, but came in again 
with new depth. Finally, before the war, 
the end of its commercial operation was 
reached, the big mill was dismantled, 
and the old workings became a happy 
hunting ground for leasers. 

But the years of operation left a heri- 
tage in a large dump, and this is now 
to be made to yield up its accumulation 
of values, for a world that at the pres- 
ent time keenly appreciates lead, in 
comparison with the former days. 


BURT ON NEW BASIS 


F. N. Burt common was adjusted to its 
new $25 a value basis in market trad- 
ing on May Ist, and the range has been 
44 to 44 5-8. At 45 the price is equivalent 
to the closing price of 180 for the old 
stock in April. 


RAILWAY EARNINGS 
Canadian Pacific Rail 
Week end 1925 1924 Change 
April 30 $8,889,000 $4,271,000— $ 482,000 
Canadian National Railways 


Week 1925 1924 Change 
April 80 $5,753,506 $5,957,818 $ 208,812 


SUSPICION CAST 
ON PACIFIC COAST 
LUMBER PROMOTION 


Financial and Lumber Inter- 
ests Demand Enquiry Into 
Company’s Affairs 


VANCOUVER.—Alleging that the 
proposed offering of $3,500,000 seven 
per cent, bonds in a British Columbia 
lumber concern, which is being offer- 
ed to the public by H. B, Dutief and 
Co., of New York City, involves mis- 
representation and fraud, certain fi- 
nancial and lumber interests in the 
coast province have called the mat- 
ter to the attention of the provincial 
authorities. United States federal 
authorities have also been asked to 
make a rigid examination of the af- 
fairs of the concern which is called 
the Kootenay Cedar and Pine Lum- 
ber Company, of which A, K, Foss is 
alleged to be president. é 

The complaint made by these in- 
terests, according to the Vancouver 
Star, is that the market for British 
Columbia investments is being jeop- 
ardized “by a lumberman and a pro- 
moter with a record of ruined enter- 
prises already trailing in his wake, 
who has dressed up his latest failure 
with a glowing prospectus and at- 
tractively arranged balance sheet, 
and is now endeavoring, through an 
unknown firm of bond dealers in 
New York, to dispose of the huge 
bond issue in _ various localities 
throught Canada and the United 
States.” Circulars have been received 
by Vancouver bond houses offering 
the bonds at 85%, and the informa- 
tion that the sale of the bonds at this 
price gave them the opportunity to 
— a commission of twelve per 
cen 

Local timber men who have a knowl- 
edge of the record of the principal, 
and who are in possession of first- 
hand information on the holdings of 
the concern are said to have declared 
that the circulars distributed contain 
gross exaggerations. They claim that 
an operation of the size indicated 
could be handled with a cash capital 
of not more than $200,000 for work- 
ing expenses; that the timber assets 
of the company are not worth more 
than $2,500,000, and that land valued 
in the pro tus at $2,725,000 is 
worth only $10,000 for agricultural 

They urge, moreover, that 

,000 would handle 

the capacity specified, while the 
value of the mill is put in at $678,- 
841. ae also disagree very materi- 
ally on the values placed on stump- 


age, which values, they claim, are 


much higher than the most liberal 
estimate could make them out to’ be 
actually worth. Allowing for the 
uantities of timber claimed, which 

ey state to be excessive, their esti- 
mates wuld reduce the alleged value 
rom $8,599,515 to $2,460,283. 

In addition to sumenting on the 
situation editorially, the Vancouver 
Star draws attention to the fact that: 

“As to the proposed new mill at Lar- 
deau, which is to cost , it is 
pointed out by those who have first 
hand knowledge of the district, that the 
only site available is one that may re- 
sult in the mill and lumber stocks be- 
ing swept away by spring freshets. The 
site is stated to be on the flat at the 
mouth of the Lardeau River, which has 
changed its bed during spring floods 
twice in recent years. 

“Consideration of the above facts 
would appear to bear out the conten- 
tion of competent authorities that the 
whole affair is being misrepresented 
and that the successful flotation of the 
bond issue must inevitably react on 
British Columbia enterprises in general, 
and give this province a black mark in 
the books of foreign investors which 
would take years to overcome and which 
would retard legitimate development of 
many enterprises that could prove pay- 
ing investments.” 


BESCO OUTLOOK 
NOT VERY CERTAIN 


But in the Meantime Produc- 
tion Continues at a 
High Rate 


SYDNEY.— Although reports of an 
close down of the steel mills in whole 
or in part continue to agitate the gen- 
eral public in Cape Breton, the Besco 
officials are saying nothing but going 
right ahead rolling rails, turning out 
steel products and making occasional 
new production records. 

Vice-President McLurg has also. defin- 
itely announced that at the completion 
of the eee C. N. R: rail order, the 
mill will roll 1,380 tons for the Quebec 
Central, a C. P. R. branch. This will 
provide work for several weeks, after 
which the future is said to be more or 
less in the lap of the Gods, depending 
upon the general condition of the steel 
market, 

The most authentic report available 
says that about June 15th two of the 
three blast furnaces now operating will 
close, and the third will supply all iron 
needed for steel making and for the 
operation of the nail, wire and other 
mills which will continue at their pres- 
ent rate indefinitely. 

During April, No, 1 blast furnace 
turned out 13,496 tons on basic pig, 
as against 13,191, the best previous 
month’s work, in March, 1924. A num- 
ber of minor records were also broken 
during the month. 

Instead of abandoning the Trenton 
steel plant, as New Glasgow has recent- 
ly feared, Besco is apparently prepar- 
ing a new lease of life for its works 
at that point. H. J. Kelly, general man- 
ager of Besco plants, is at present en- 
gaged in removing from Montreal to 
Trenton the plant and machinery of the 
Montreal Bolt and Forging Company, 
which will enable Besco still further to 
ee its manufacturing business in 
this province, 


SPANISH WAGE AGREEMENT 


The Spanish River Pulp and Paper Co. 
has reached a wage agreement covering 
its 6,000 or more employees. The agree- 
ment which was conciuded by representa- 
tives of the company and the men em- 
ployed in the mills was signed this week 
at Sudbury following the negotiations 
which extended over three and a half 
days. The terms which were on 
were identical with those prevailing dur- 
ing last year, 


CANADIAN COTTONS HOLDS 


Canadian Cottons has been traded at 
115, showing no recession after the recent 
sharp advance of six points. The annual 
statement of Canadian Cottons will make 
its appearance shortly, and is expected 
to show a margin over its 8 per cent, 
dividend on common shares. This, in view 
of the depressed conditions in the indus- 
try during the first part of the year, 
— prove quite gratifying to share- 

olders. 


FORD MOTOR PLANS 
FOR AUSTRALIA 


Two Operating ‘Companies, 
Capital of £3,000,000, to be 
Formed by Ford of Canada 


DETROIT.—Two separate companies 
with combined authorized capital of £3,- 
000,000 sterling will be formed by Ford 
Motor Co. of Canada for carrying on op- 
erations in Australia. 

A manufacturing plant will be incor- 
orated under the name of Ford Manu- 
acturing Co. of Australia Pty. (Proprie- 
tary), Ltd., with authorized capital £1,- 
500,000. Head office will be at Geelong. 
The company will engage solely in manu- 
facturing and building bodies, together 
with any other automobile parts which it 
may prove feasible to produce. Construc- 
tion of the first unit, which will: be a one 
story structure with about 200,000 square 

feet of floor space, will start soon. At 
least 500 men are expected to be em- 
ployed. 

To cover the work of assembling and 
sales distribution through dealer organ- 
ization, a company callel Ford Motor of 
Australia Pty., Ltd.,. will be formed with 
authorized capital £1,500,000 and with 
head office at Geelong. Branches will be 
established at Brisbane, Sydney, Adelaide 
and Perth, where suitable assembly plants 
will be commenced as soon as possible. 
Assembly will be made from parts fur- 
nished by Canadian plants and bodies 
made at Geelong. 

Directors of new companies are Sir 
Arthur Robinson; W. R. Campbell, vice- 
president and treasurer of Ford Motor 
Co. of Canada, Ltd., and P. W. Grand- 
jean, secreta of Ford Motor Co. of 
Canada. L. W. Lee has been appointed 
general manager. 


NEW ISSUE 


ASSETS OF ASBESTOS 


MERGER $25,000,000 


Plan Not Definitely Announced 
—Many Theories as to What 
Shareholders Will Receive 


From Our Own Correspondent. 

MONTREAL.—The asbestos merger 
has been consummated and all that is 
lacking is the final announcement of the 
plan by Dillon, Read and Company, the 
principals who originated the plan and 
who have ¢arried it out. 

As to what shareholders of the Asbes- 
tos Corporation will eive in the new 
merger, it is understood that the prefer- 
red shareholders will receive one share 
of new 7 per cent. cumulative preferred, 
plus one share of no par value common, 
and 10 per cent. of new second preferred 
stock. The common shareholders, accord- 
ing to the gossip, will get 1% shares of 
the new 6 per cent. second preferred 
stock plus one share of no par value com- 
mon. 

Some objection has been taken to the 
fact that there are several well known 
companies who produce the raw material 
who will not be in the new consolidation, 
but who will only let the new company 
have their surplus production. Some 
shareholders of Asbestos Corporation are 
wondering just how the dilution of one 
or two strong companies among several, 
that are not so strong, will work out. 
However, it is of interest to the share- 
holder of “Asbestos” to know that 100 
shares of the no par value stock in the 
new concern sold during the week in 
Montreal at $25 when, as and if issued. 

There are many who have spent hours 
with pad and pencil working out what 
the approximate capitalization of the new a a 
concern will be. It is a hard job. One| be getting good terms it is claimed sou 
estimate places the total at $25,000,000} of the less successful concerns bell 
and anticipates that the new company | taken into the merger, had their 
will have a bond issue, first mortgage, of | scaled down drastically. 
around $5,200,000. é " 

The first preferred 7 per cent. stock is | cumulative issue, according to this im 
expected to amount to about $5,000,000 | mation, and it is currently report 
par value and the second preferred 6 per| 5 per cent. will be paid on that i 
cent. issue probably will be about $4,700,- | the current year, to be followed 
000, making nearly $15,000,000 in all. cent. in 1926. 

It is figured that the company should 
be able to show earnings of $5 per share 
on the 200,000 no par value shares which | ore valued at $354,972, against $ 


Dome Mines, Ltd., in April p : 
are expected to be issued. While Asbestos] in March and $358,811 in April, 19294 * 
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$250,000 


National Realty Corporation 


LIMITED 


Owning and operating St. James Parking Garage, Toronto, Ontario 


7% First Closed Mortgage, Twenty-Year, Full Sinking 


Date of Issue—April Ist, 1925 


Fund Gold Bonds 


Maturity Date—April Ist, 1945 


Interest Coupons due October Ist and April Ist. Denominations: $1,000, $500, $100. 


Bonds and Coupons payable in gold at the Royal Bank of Canada, Toronto, Mon- 
treal, and its Agency in New York City. 


REGISTRATION—Bonds may be registered as to principal. 


SINKING FUND—Under the terms of 
the Trust Deed a Sinking Fund has been 
created sufficient to redeem the entire issue 
of First Mortgage Bonds by maturity. 


INSURANCE—Insurance to the amount 
of the full insurable value will be carried, 
payable to the Trustee, for the protection 
of bondholders. 


SURETY BOND—A surety bond has 


been obtained guaranteeing the completion 
of the building in accordance with the 
terms of the construction contract, free 
from all liens or other encumbrances ex- 
cept such as are subordinate to the First 
Mortgage securing the bonds. 


CALLABLE PRICE—These bonds are 
callable on any interest date, in whole com- 
mencing Oct. Ist, 1935, or in part for Sink- 
ing Fund purposes only, commencing April 
ist, 1928, on sixty days’ notice, at 105 and 


interest. 


For the Underwriters: 
Messrs. Long and Daly, Toronto. 


Trustees: 


Montreal Trust Company. 


ADDITIONAL SAFEGUARDS — 
(1) The Trust Deed provides that a re- 
serve, either in cash or Trustee securities, 
equal to one year’s interest and Sinking 
Fund on the total amount of this issue, be 
created before any dividends may be paid 
on the‘ Capital Stock of the Company. 
(2) Monthly payments to the Trustee of 
amount required for interest and Sinking 
Fund on First Mortgage. 


Legal Opinion: 


For the Owners: 
A. W. Holmested, Toronto.-. 


Bankers: 
The Royal Bank of Canada 


We summarize as follows from a letter of the Manager: 


THE COMPANY AND MANAGEMENT—National Realty Corporation, Limited, is organ- 
ized for the purpose of erecting and operating a modern, fireproof, five-storey and base- 
ment motor vehicle parking garage of the ramp type at the southeast corner of Church 
and Lombard Streets in the City of Toronto. The management will be in the hands of 
Mr. A. D. McBride, who has had many years’ experience in the garage business in Toronto. 


SECURITY—The bonds are secured by a First Closed Mortgage and Deed of Trust, con- 
stituting a first specific charge and mortgage and a floating charge on the real and per- 
sonal property of the company, its buildings, plant and other assets and undertakings. 
As per valuations the land and completed building, with equipment, will have a value of 
$480,000, the First Mortgage representing only about 52% of this amount. 


REVENUE—The net annual revenue of the Company is estimated by the Manager, Mr. 


McBride, at $87,562.00. 


This annual revenue is equal to five times the annual First Mort- 


gage Bond interest requirements. 


- PRICE: Par and interest, to yield 7% 
Orders may be telegraphed or telephoned at our expense, 


We recommend these bonds for conservative investment and offer them if, as and when 
issued and recewed by us, and subject to legal opinion. 


Housser, Wood & Co. 


W. A. Mackenzie & Co. 


Investment Bankers 


Investment Bankers 


Royal Bank Bldg. 


- Toronto 


Reford Bidg. - Toronto 


The statements contained in this advertisement are not guaranteed, but are based upon information which we 
believe to be reliable, and on which we acted in purchasing these securities, 





Corporation of Canada is considere es 
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INCLUDES LOANS 
FOR NEW LINES 


Beatty Discusses Railway 
Co-operation at the . 
Annual Meeting 


From Our Own Correspondent. 

MONTREAL.—At the annual gen- 
era] meeting of the Canadian Pacific 

Railway, resolutions were approved 

the shareholders, for the financing 
7 the Toronto viaduct, and for the 
financing of the necessary new 
branch lines, and for the guarantee- 
ing of the five per cent. interest rate 
on an issue of $8,136,000 bonds of the 

Minneapolis, St. Paul and Sault Ste. 
"Marie Railway, which will be used to 
refund the present four per cent. is- 
sue of first mortgage bonds of that 
company, which mature in January, 
1926, and which the C. P, R. had 
guaranteed the interest of in 1890. 

The address of the president dealt 
with many of the problems which 
face the country and the railway to- 
day. Mr. Beatty said in part: 

“The successive policies of over-con- 
struction and duplication with govern- 
ment assistance forced the sequisition by 
the gqvernment of practically all lines 
save those of your gag the re- 
sultant burdens are now being heavily 
felt. It is asserted that the present rail- 
way situation is due to the failure in 
former years of private undertakings, 
the inference being that defects of pri- 
vate ownership and administration re- 
sulted in the establishment of public 
ownership in respect of these properties. 
Such statements without an exposition of 
the sequence of policies are misleading to 
a degree. The principal cause of the 
present unsatisfactory conditions was un- 
doubtedly the formation from time to 
time of policies of extensive new -con- 
struction and duplication of then exist- 
ing railway lines, in most, if not all, 
eases by the govérnment or with govern- 
ment assistance and in anticipation of 
a much greater development than the 
country has enjoyed. It does not seem to 
be material whether the over-ambitious 
projects were launched by the govern- 
ment of the day or were conceived by in- 
dividuals or companies. In each case the 
undertakings received the financial sup- 
port of the government and the approval 
of the people and without such support 
their completion would have been im- 
possible. 

“Private administration, as I appreci- 
ate the situation, did not break down, but 
the undertakings were so far in advance 
of the country’s existing or immediate 
future requirements that their failures 
were almost inevitable. Undoubtedly, too, 
the situation is aggravated by the disap- 
pointment in the honest hopes of many 
of our public men and others that in a 
relatively short period the burdens would 
be lightened, if not altogether removed, 
and that they would then be in a position 

te assure themselves that the Canadian 
railway problem was behind them. In 
consequence of the existing conditions, 
there is a general and deep-rooted desire 
for railway economies, for the elimination 
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ate terminal f: The position of- 
your company in this situation is almost 
as unique as that it which it has found 
itself for some years in respect to the 
Canadian railway situation generally. 
Many of the lines of railway now form- 
ing the National System were not con- 
structed as part of one railway concep- 
tion but were conceived and designed to 
compete with each other as separate 
transportation units; each of them in 
addition, of course, competing with the 
lines of your company. 
Linked Up Competitive Lines 


“The consolidation has in consequence 
brought under one administration lines 
which were originally designed to be com- 
petitive and in no sense part of a unified 
system. Your company’s railway, on the 
other hand, having been conceived and 
constructed as one system, has been ex- 
tended from time to time, always as a sin- 
gle system, each part of which has plan- 
ned to support the other. Further, the 
consolidation has resulted in heavy ex- 
penditure of the public monies to bring 
these lines to a higher state of efficiency, 
in particular by the addition of much 
modern equipment and power. The pur- 
pose of these policies was naturally to 
compete on an equality with this company 
or perhaps go beyond that and inasmuch 
as little new traffic has been developed in 
Canada in the last five years and a 
very moderate amount of new territory 
opened, the expenditures were almost en- 
tirely in an effort to secure a larger pro- 
portion of the existing traffic; in other 
words, to take from the lines of the Can- 
adian Pacific as much as improved service 
and large expenditures could accomplish. 
The results have not warranted the hopes 
of those responsible for the policy and in 
consequence the annual burdens on the 
country continue to be heavy and a mat- 
ter of grave importance. It is not to be 
wondered at, therefore, that a demand 
for saving wherever possible is insistently 
made. Your company has neither dupli- 
cated any important railway line nor has 
it increased in any appreciable degree the 
extent of its services during the past 
five years and it therefore cannot be 
held responsible for the growth of the 
conditions which your directors, in com- 
mon with the business interests of the 
country, seriously regret. We have indi- 
cated that we would be very glad to join 
with the executives of the National Rail- 
ways in reducing by common action as 
much of the duplication as public require- 
ments and the interests of the incividual 
companies will permit. It is probably 
true that the results of these policies of 
restriction in services which, in the first 
instance, will be directed to passenger 
service, will come at a time when the 
tourist and ordinary summer traffic of 
both companies is at its heaviest and that 
the convenience, in fact, the absolute ne- 
cessities of the traveling public will de- 
mand train service which would not 
otherwise be required. I am entirely in 
favor of this action because I think it is 
dictated by common sense, but I 
not like to have it felt by the public at 
large that it will constitute an adequate 
solution of Canada’s railway difficulties. 


“As to the larger question of the fu- 
ture relations which the companies will 
bear to each other, no comment from me 
is desirable save to express the view that 
next to the prosperity of their own rail- 
way, there is nothing that intelligent 
self-interest would lead your directors 
so much to desire as the prosperity of 
the National Railways and the lessening 
and ultimately the entire elimination of 
the burden its operations impose upon 
the Canadian people. We propose to work 
in the greatest possible harmony with the 
National Railways consistent with the 

of the property itself and of 















Dominion Textile 


Starts Year Well 





From Our Own Correspondent. 


MONTREAL.—The first three months 
of 1925 have been more favorable in 
the textile circles nerally, and in the 
operations of the Dominion Textiles in 
particular. Earnings for these three 
months were in excess of the first 
quarter of 1928 and also showed a con- 
siderable improvement over the firal 
three months of 1924, This period repre- 
sents the last quarter of the company’s 
fiscal year and the improved conditions, 
which were forecast early in January 
by The Financial Post, should help to 
swell the earnings of the company for 
the past year, which has been an excep- 
tionally difficult one as far as textile 


companies were concerned, 


Dominion Textile’s year ends on 
March $1 and the annual report of the 
company covering this period of its 
operations willbe published shortly. 
April, the first month of Dominion Tex- 
tile’s operations in its fiscal year, has’ 
shown a small falling off in orders, but 
operations of a company such as this 
are not to be judged on a month to 
month basis, more especially because 
of the present hand-to-mouth buying 
which signalizes this trade. The results 
for the first quarter of the fiscal year, 
which ends 30 June, will give a much 
better idea as to what earnings may be 
expected, rather than the taking of the 


results of any individual month. 
Milling 
LOW OCEAN RATES 





AID FLOUR EXPORTS 
Prairie Mills Reported To Be 





Routing Larger Volume Out 
of Vancouver 





VANCOUVER.—Low prices and 
low ocean freight rates are contribut- 
ing factors in the gradually increas- 
ing flour export of Vancouver this 
spring. Orders placed by the United 

ingdom Jately assure the shipment 
of approximately 16,000 tons during 
the next few days. Most of this 
was bought when wheat was quoted 


at about $1.38 and approximately 


10,000 tons was purchased for de- 


livery at the same price, 


There has been an improvement in 
the flour situation here during the 
past few weeks, but big business has 
not developed. It is hoped that this 
year will see export trade in wheat 
swing back to a level with 1923. Last 
year the movement was very disap- 
pointing, largely due to the high 


prices prevailing. 


Prairie flour mills are reported to 
be routing an increasing volume of 


flour orders by way of Vancouver. 
May shipments to Europe are con- 
sequently coming through here and 
Germany, Norway and Denmark are 
among the recent consignees. Russia 
is also showing up as an important 
buyer, still, despite heavy purchases 

Canadian 


made earlier in the year. 

ee Shillings 34.40 the 
are a y 
Euro market. 


pean 
Trans-Pacific trade in flour con- 
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rates. The ent does not ap 
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a wheat price much higher than $1.40. 





St. Lawrence Flour 
Passes Common Dividend 


From Our Own Correspondent. 

MONTREAL.—The ag ge of the 
St. Lawrence Flour Mills, T. Wiliamson, 
sent out a circular letter to the share- 
holders, which deals with the operations 
of the company since the close of the 
last fiscal year. The letter says: 

“On account of the violent fluctua- 
tions in the wheat market during the 
past six months and from the fact that 
our Canadian wheats have been so much 
higher in price than in the United 
States and other competing markets we 
have found it quite impossible to make 
any profits since the close of our 
last financial year. 

“The company have not been specu- 
lating in wheat, never having had more 
than ten days’ surplus on hand over and 
above flour sold during that time. 

“The outlook for the remainder of 
the year is still so uncertain that your 
directors have decided to discontinue 
the dividend on the common shares; 
but they are in hopes that as soon as 
markets get back to a normal! basis, they 
may be able to resume the dividend. 

“The usual dividend has been declared 
on the preferred shares.” 


Christie-Brown Securities 
Quoted at an Advance 


Common and preferred shares of the 
Christie-Brown Co. were listed on the 
Toronto stock exchange on Thursday and 
the closing quotations were 30%-31% for 
the common and 104% bid for the pre- 
ferred. The company has $1,000,000 in 
7 per cent. cumulative redeemable pre- 
ferred and 75,000 no par value common 
shares outstanding. It is only a few 
weeks back that a public offering was 
made of the pooluanll at 98 and the com- 
mon at 22, so purchasers of the original 
issue have a good profit at to-day’s mar- 
ket. Before the re-organization Christie- 
Brown shares were all closely held and 
ney few, if any, in the hands of the pub- 
ic. 














Beer War Continues 
With Unabated Vigor 


From Our Own Correspondent. 

MONTREAL.—The beer war contin- 
ues unabated here but with definite 
feelings of hope for a settlement. 

The position of National Breweries in 
the matter is unfortunate, for if the 
war lasts much longer, it would seem 
not unlikely that this company would 
be forced into some adverse action with 





regard to dividends. The war seems to|0O 


Toronto Gen. Trusts.... 
Toronto Mortgage 


have turned into a family affair. On 
one side ‘are arrayed the entire forces 
of the Molsons — on the other, the 
Beaubiens, who are behind the Fronten- 
ac Breweries, and between the upper 
and nether millstones, so to speak, is 
found National Breweries, with the 
Elsers, Dawes and Cushings. 

There has been a considerable amount 
of buying of National Breweries shares 
going on recently. At the ee time 
all the brewers appear willing to bury 
the hatchet, but the difficulty consists 
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STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING MAY 5 


High Close Close Sal 
Rate May 4 for wk. for wk. May 5 April 28 . 









‘| 
li 


BARS 







SAIAAAAHAAAA 
ROowmKc 























fore: eee 
: S885: SERF: Sa 


Wayagamack.......... . 
Steel and Steel Industries — 
E m oh 


0. P 
Can. Locomotiv: 
ref 


Dominion Iron, pref... . . : 
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UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 
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Anglin Norcross 
Brooks Steamer (1 pref, 2 com 
Can. Machinery, com........ 
Can. Machinery, 


English Electric, pref 
Illinois Power, pref 












EALING chiefly with other people’s money, men 
give unlimited time and effort to the wise admin- 
istration of business, while attention to their own 

affairs is often casual, and sometimes even careless. 

You sel] your time, efforts and abilities, from which a 
profit is due you. Your“ overhead” is the cost of living 
and your savings alone represents your profit. 

Our booklet, “ The Measure of Your Income,” and our 
Budget Book will help you to increase your personal 
profits. Ask for a copy. 
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(Montreal Stock cae 
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ANC HOR-DONALDSON 
What Holiday so Enjoyable? 


Why not make a tri 
holiday this year? 
Atlantic via the 
Donaldson Route, visit in the Old 
Land for a few 





to Europe your 


ou can cross the 
Cunard Anchor- 


days, and re- 
turn all in 
three or four 
weeks. 


Nowhere is so 
much _ enjoy- 
ment packed 
into. each 
twenty - four 
hours as aboard 
ship on an 
ocean voyage. 


Every comfort and luxury is provided 
—and the most thoughtful and court- 
eous service of trained attendants is 
at your disposal. 
room with nurse in charge, library, 
unsurpassed cuisine. 

Nine palatial steamers are at your 
service — sailing from Montreal and 
Quebec to Queenstown, eee 


Children’s play 


Liverpool an 


Illustrated Booklets, Sailing Lists, de. 
on request, 


THE ROBERT REFORD CO., LIMITED. 


Montreal, T: to, bec 
St deka NBa tolifess” 


THE CUNARD 
STEAM SHIP CO., 
LIMITED 


alifax. 


Vancouver 


LAKE OF THE WOODS MILLING CO., LTD. 


Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


~ President: 
FRANK 8S. MEIGHEN 


DIRECTORS: 
Geo. V. Hastings, Abner Kingman, R. M. Ball: 
Tancrede Bienvenu, R. W. 
Sir Lomer Gouin, 










The Measure of 
Your Income 





























Start in Time! 


VER notice how fast 
you have to walk to 
someone who — 
has started on before? — 
The reason why some 
lose out is not because th 
to save fast enough 
fail to start in time. 
is the time to save and 
our Bond Buying Plan is an ex- 
cellent and fascinating way to 


We shall be pleased to answer 
inquiries concerning this system 


MSON&D. 


26-36 KING ST. LAST——TORONTR 













of investing. 
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Imperial 













Following the recent 4 for 1 
split in the shares of this com- — 
pany, much interest has been 
evidenced in them by investors 


tors, 
The 6,400,000 no par shares 
of this company have a marke’ 
value. of more than $185,000,- 
000. No bonds, 
or oe ee = 
esponding 
= oe = ra S 
ave displa: marked s 
We have prepared an 
alysis of Imperial Oil Shares,” 
which will be sent free to you. 
Phone or write. 


Pee 


293 Bay Street~Toronto 
























Unlisted 
Security 
Values 


are sometimes difficult to aséer- 
tain. By dealing with a reliable 













either for the purchase or sale 


Your inquiries will receive 
prompt attention. 


Specialists Unlisted Securities 


| A.J Pattison, Jr. & 00, 


Members Toronto and Montreal 
Stock Exchanges 





































Vice-President: 
WM. W. HUTCHISO: 
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Dominion Textile Consens 


LIMITED 


Manufacturers of 


COTTON FABRIC 


WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


| DOMINION BRID GE 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
_ ERECTORS OF STEEL STRUCTURES 


_ HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P WORKS: 
P.O. Address: Mostrect’ P.Q. Toronte, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Vancouver. 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


SEA Mi ucers f ENT C MP, in Y LIM (ED 


WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 


Factories: Meaford West Lorne and Renfrew Ont 
Warehouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Woods Manufacturing 
Company, Limited 


Jute and Tents 

Cotton Bags Flags 

Hessians, Buckrams _Tarpaulins 

Paddings and Clothing and 

Twine Cotton Fabrics 
FACTORIES AT 


TORONTO, OTTAWA 
WINNIPEG, WELLAND 


. HEAD OFFICE: 


MONTREAL 


TO AVOID FAMINE 
IN TIMBER TREES 
MUST BE GROWN 


Farmers Can Make Money 
Out of Crops of 
Wood 


Across the line sweaty experts see 
the solution of the United States’ 
timber famine in the growing of 
wood by farmers on small wood lots, 
In some of the most “backward” New 
England communities, farmers are 
now growing wood, and it is estimat- 
ed that farmers who plant trees for 
systematic cultivation and cutting 
can reap an annua] revenue of $5 an 
acre, 

The development is of keen interest 
to Canada, where the future of the 
wood supply of the country’s great 
pulp and paper industry is the most 
important problem of the companies 
in that industry, Samuel T. Dana, a 
Massachusetts forester, told the 
Christian Science Monitor how wood 
lot management by farmers could be 
handled. 


Proper management will bring almost 
any wood lot to the production point in 
a decade, Mr. Dana says, and thereafter 
the timber crop comes along annually with 
about one-sixteenth of the care required 
by other farm crops. A fairly large num- 
ber of farmers varticularly in the New 
England and middle states—not so many 
years ago the great timber sources of 
America—are now handling their wood 
lots systematically and enjoying a mar- 
ket that little short of a cosmic disturb- 
ance can shatter. Not only are the wood 
lots important use they represent a 
third of the forested area of the United 
States, but because they are near markets, 
have better soil than the “back woods” 
holdings of the big companies and get 
more attention. Mr. Dana expects a large 
yield from them when the farmers come 
generally to appreciate the opportunity 
they present. In the widespread agricul- 
tural depression of a year or so ago, the 
wood lots yielded $5 or more an acre, 
while corn netted $2.45 an acre and far- 
mers were _—. losing $1.92 an acre 
on wheat and $1.65 an acre on oats. 

Profitable Winter Work 


“The movement to utilize the wood lot 
as a regular crop area is widespread and 
pay growing more intense,” said 

r. Dana, in discussing the reforestation 
situation recently. “Sometimes I am sur- 
prised to discover supposedly unprogres- 
sive members of our New England rural 
communities planting trees and taking 
care of their wood lots. Some of them 
are even planting hardwoods in spite of 
the length of time they take to mature. 
Replanting costs from $15 to $20 an acre. 
A good many farmers who are interested 
in the development of wood lots find that 
they can buy up property covered with 
good second growth trees for $5 or $10 
an acre. By cutting out the less valuable 
trees, or thinning where the growth is 
too dense, the remaining timber is given 
a chance to develop. The winter months, 
when ordinary farm work is stopped, is 
the*time for reaping the timber crop. 
The farmers with good-sized wood lots 
are able to keep their equipment and em- 

loyees at work all the year round and 
ncrease their chances of earning a liv- 
ing proportionally. 

“If the forestry service were given a 
free hand to-day, we lack the fundamental 
knowledge to grow timber fast enough 
to save the nation from the impending 
wood famine,” declared Mr. Dana. “The 
big shortage will come in about 30 years. 

e are just starting to learn how to 

row trees and have years of work ahead. 

owever, a general turning to tree-grow- 
ing will enable us to catch up some day.” 


Work Has Started On 
Fraser American Mill 


F-om Our Own Correspondent. 

MONTRBEAL.—Construction work on 
the new mill of the Fraser Companies 
commenced within the last two weeks. 
This new plant, for which new financing 
was done by the company earlier this 
year is situated in the United States just 
across the river, which marks the in- 
ternational Boundary line, from the 
other plants of the Fraser Companies 
and, because of this, it is intended to 
pump over the wet pulp to the Ameri. 
can subsidiary through a pipe line. 

The new mill, because of its loca- 
tion, is necessarily incorporated in the 
U. S. but the parent corporation owns 
all the stock. The entire raw product 
will come from the plant across the 
river, 

By October 2 it is intended that one 
machine, making high grade paper, will 
be in operation and by the beginning of 
next year, it is expected that another 
machine will have commenced working. 

Of the last issue of bonds amounting 
to $10,000,000, there still remain in the 
treasury of the company $7,500,000 ‘so 
that it may be expected that some fur- 
ther issue of these securities will be 
made in order to complete this new 
American plant. 


Says Canada’s Sulphate 
and Sulphite Losing 


From Our Own Correspondent. 

MONTREAL.—In an article, published 
recently by the London Financial Times, 
is shown the marked progress which has 
been made by the Swedish producers of 
sulphite and sulphate pulp in the Amer- 
ican market. The articie points out that 
Canadian sulphite, while not actually 
losing ground has not made as much 
progress as has the Swedish product, 
and that sulphate pulp exported from 
Canada to the States shows a decline 
while Swedish exports to the States 
have increased. The Times says: 

“Canada is beginning to feel the 
pinch of Scandinavian competition in 
its outstanding market for pulp—the 
United States. The Dominion’s efforts 
to enter the European market with this 
commodity and with manufactured 
paper have been severely cramped by 
the Scandinavian exporters, and now 
Scandinavian o_o in pulp is be- 
coming increasingly evident in what has 
become to be regarded almost in the 
nature of a ‘home’ market. 

“In sulphite-pulp the Swedish exports 
to the United States increased 90,000 
tons during the past year, while the in- 
crease of Canadian shipments was only 
29,000 tons. Taking the total percent- 
age, Canada’s represented only 39.4 per 
cent, for 1924, compared with 42 per 
cent. for 1923, while Sweden’s in the 
same period rose from 28.2 eer cent, to 
84.9 per cent. of the total. While Can- 


ada shipped 328,000 tons in 1924, Euro- 
pean countries shipped 504,058 tons, 
while in 1923 Canada shipped 299,183 
tons and Ewropean countries 413,260 


tons. 

“The situation in regard to sulphate, 
or kraft pulp, was even less favorable. 
Canadian shipments to the United 
States during 1924 actually declined 
from 131,168 tons to 124,447, a drop of 
nearly 7,000 tons. On the other hand, 
shipments of Sweden increased from 
77,150 tons to 123,602 tons, a gain of 
46,452 tons. Even Norway gained from 
8,986 tons to 12,558 tons, although Fin- 
land showed a slight reduction. 

“During 1924 Canada’s percentage of 
the total was 44.7 as compared with 56.2 
per cent, for 1923, a loss of 7% per 
cent. Conversely European countries 
supplied 55.8 per cent. of the United 
States imports for 1924, as compared 
with only 43.8 per cent,” 


NEW PULP INDUSTRY 
BOOMS CORNER BROOK 


Newfoundland’s New Indus- 
trial Town Which May 
Rival St. John’s 


From Our Own Correspondent. 

SYDNEY.—Corner Brook, the new pa- 
per centre on the west coast of New- 
foundland, is growing into a city which 
may some day rival St. John’s, is the 
opinion expressed by optimistic citizens 
returning from spring buying and selling 
trips to the ancient colony. Over $20,- 
000,000 has already been spent there, and 
the first paper will be manufactured in 
May, about six weeks ahead of the time 
originally set for the contractors to fin- 
ish construction work on dams, power 
plants, docks and mills. The first ship- 
ment to the Old Country will take place 
before fall. The Clark Steamship Com- 
pany has arranged for a service between 
that city and Corner Brook, using a 
freighter with good passenger accommo- 
dations to eater to the large number of 
sportsmen who intend to visit the colony 
now that the new $250,000 hotel at Cor- 
ner Brook promises comfortable head- 
quarters for hunting expeditions to the 
interior. About 200 houses have been 
erected already for the use of the work- 
men and 200 more are under way, The com- 
pany’s modest prediction is that when 
construction work has ceased and the 
present army of transient workers with- 
draws, there will remain a town of about 
8,000 people with steady employment the 
year round in power, lumber and paper 
operations. 


St. Lawrence Paper 
Begins Construction 


From Our Own Correspondent 

MONTREAL.—Work on the new sul- 
phite mill of the St. Lawrence Paper 
Company at Three Rivers has begun. 
The new mill is being built to take care 
of the sulphite requirements of the 
company’s present plant for the manu- 
facture of newsprint. 

The present capacity of the newsprint 
mill is 150 tons a day. It is expected, 
if conditions warrant it, that the ca- 
pacity of this plant will be doubled next 
year. In the meantime, the _ sulphite 
mill, which is at present under con- 
struction, will be large enough to take 
eare of the expected increase in news- 
print production; in addition, the con- 
struction will allow for more units to 
be’ added should they be required, 


Exports of Pulp and 
Paper Further Increased 


From Our Own Correspondent. 
MONTRBEAL.—The total value of the 
exports of pulp and paper from Canada 


during the month of March were higher | jf} 


than any month since October, 1920, 
when prices were much higher than they 


are to-day. 
The report issued by the Canadian 


Pulp and Paper Association is of inter- 
est to the holder of securities in pulp 
and paper companies as it reveals an 
increase, both in March and also for 
the first quarter of the year, of all the 
exports of pulp and paper with the ex- 
ception of sulphate pulp, which during 
the first three months of this year, 
shows a slight drop in both the amount 
and the value of the exports. 
The chief figures are as follows: 
PULP 
March, 1925 Feb., 1926 
Mechanical .. y . 
Sulphite, Bieached .... 
Do., wu 
Sulphate 
$4,599,701 $3,569,615 


PAPER - 
$10,216,788 $7,442,348 


29,631 
28,146 
498,688 


$11,152,984 


Sulphite, Bleached |... 
Do., Unb 
Sulphate 2,308,719 


$11,523,605 $10,201,386 


APER 
Newsprint $25,022,545 $24,204,932 
Wrapping esee 753,256 771,401 
Book (cwts.) 59,437 49,286 
Writing (cwts.) 35,919 46,648 
All Others 1,188,392 1,293,869 


$27,059,649 $26,866,136 
Total Pulp & Paper... .$38,583,154 $36,567,472 


NEW MACHINERY FOR 
WAYAGAMACK 
MONTREAL.—There has arrived from 
England much of the newsprint ma- 
chinery which is to be used in the 
plant of Wayagamack News Limited, the 
new subsidiary of the Wayagamack 

Pulp and Paper Company. 

To pay for the new newsprint ma- 
chinery an issue of £425,000, 5 per cent. 
15 year guaranteed debenture stock in 
the new subsidiary was floated in Eng- 
land recently. 


Commercial Loans’ Old 
Directors Are Endorsed 


WINNIPEG. — Shareholders of the 
Commercial Loan and Trust Company 
at the annual meeting re-elected almost 
entirely the board of directors that a 
week ago were made defendants in a 
$100,000 court action by a small body of 
stockholders. C. Sproule and W. M. 
Bannatyne announced before the meet- 
ing that they were retiring so that if 
the suit is continued they can fight it 
without bringing in the name of the 
company. A resolution was passed in- 
structing the company’s solicitors to 
take steps to have the plaintiffs in the 
action drop the name of the company 
from the writ issued against the 
directors, 


\ 
US. Shipping Board will auction off 
350 houses at Portsmouth, N.H., built 
during war. , 
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Manufacturers of 
Ground Wood . Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


BRAND 


ALCOHOL |. 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited — 
MONTREAL 


Distributing Warehouses: 
Montreal Toronto Winnipeg Vancouver 


~ STANDARDS of QUALITY 
KRYPTON PARCHMENT 
ROYAL RECORD 

BELL-FAST BOND 

TRIBUNE BOND 

GENOA BOND 

PROGRESS BOND 
VICTORY BOND 


Th Paper. 
Weasenaked” & For Your Protection 
a 


Howarpb SmitH Paper Mitts Limitepo 
MONTREAL 


ROLLAND’S UTILITY SHEET 


N THE old theatrical days the 
“utility man” was one of the 
theatre’s most valuable assets. He 

could do anything from acting the 
“third bloodhound” in “Uncle Tom’s 
— to taking the money at the 
oor. 

MOUNT ROYAL BOND is the “utility 
man” of modern business. It takes 
care of the many small but important 
jobs that do not require the highest 
grade of paper. 

Made in.white and seven colors, it is 
excellent for office and factory forms, 
circular letters, etc. 


T ROVAL 
moun” IN en oO 


THE ROLLAND PAPER CO. LIMITED 
High Grade Paper Makers since 1882. 


MONTREAL 


MILLS AT ST. JBROME AND MONT ROLLAND, P.Q. 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


TheGreat West Permanent 


Loan Company 
SECURITY 


Paid-up Capital eeeeeeeeeeeeeeeee $2,414,663.00 
ROSOTVED oc ccceccsvcnestssced suee:i dale 
sssseesessss+. 6,184,420.00 

WINNIPEG 





Large Increase 
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Revenues of the 
tion, Light and Power 
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Utilities Stocks Have 
Been Doing Well Lately 


Utility stocks have this week made a 
satisfactory showing in a market which 
generally shows a tendency to drift. Bar- 
celona sold higher at 20%, following the 
appearance of what is regarded as a sat- 
isfactory annual statement. Brazilian 
sold off at the end of the week, but has 
since recovered moderately. Detroit 
United has sold = to 6 from the low dip 
to 3% last week. Duluth Superior at 39% 
is at the best of the past fortnight. Porto 
Rico has touched 40 again and is holding 
to that level fairly well. Twin City has 
recovered moderately to as high as 64%. 
Winnipeg Electric has moved up to above 
46, which is the best showing this year. 


PROBABLE DELAY 
IN ABITIBI DEAL 












BARCELONA DID 
WELL IN SPITE 
OF DEPRESSION 


Large Increase Noted in 
Number of Small Power 
Users 


Revenues of the Barcelona Trac- 
tion, Light and Power Company, for 
the year ended December 31, 192 
amounted to $2,999,287, as compa 
with $2,726,973 in 1923 and $2.575.- 
466 in 1922. The administration and 
general expenses amounted to $163,- 
353, and the reorganization and is- 
Sue expenses to $342,174, a total of 
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FOR POWER PLANT|° 


$505,527. Out of the balance of $2,- 


493,760 the sum of $2,419,088 was ap- 


propriated to service of bonds, leay- 


ing a balance of $74,672 as against 


$21,985 in 1923 and $23,086 in 1922. 


The results for 1924 do not include 
any income from the Union Electrica 


de Cataluna and the Energia Elec- 


trica de Cataluna, The earnings from 
these’ companies 


are brough 
the balance sheet. 
E. R, Peacock, the 
report, says that without takin 
account 


5,540,797 in the 
the combined enterprises o 


of 4,525,916 pesetas. Durin 


sion in several 
trades of Cataluna, 
the textile business. 


smal] 
in bui ding, 
mand for | 


department, 
Subsidiary Companies 
The ‘operations of the Union Electrica 


de Cataluna resulted in a net profit of 


3,863,759 pesetas for 1924. This amount 
was applied as to 2,454,108 pesetas in 
payment of the bond interest and ex- 


penses of that company, and the bal- 
ance of 1,409,651 has been transferred 
to amortization account and applied in 
paying off the balance of the loans out- 
standing in connection with the acqui- 
sition of the shares of the Energia Com- 
The dividend of five per cent. 


pany. 
received on the Union company’s share- 
holding in the Energia Electrica de 


Cataluna has also been transferred to 
amortization fund, having been applied 
in payment of a call of 20 per cent. on 


the partly paid shares of the Energia 


Company. 


The revenue account of the Energia 
Electrica de Cataluna for 1924 showed 
an income from light and power busi- 
12,183,079 pesetas, 
of 1,363,685 
esetas, or a total of 13,546,765 pesetas. 
consumed 6,762,859 
an amount of 4,500,000 was 
amortization, leaving a 
balance of 2,283,905 pesetas available 
balance 
the company declared a dividend of five 
which will absorb 2,150,000 


to 


ness amounting 
recei 


and miscellaneous 
‘inancial charges 
pesetas; 
transferred to 


for distribution. Out of this 


per cent., 


have been dealt 
with separately, although the amounts 
t into and incorporated in 


resident, in his 
into 
e earnings of the - 
ways de Barcelona, Union Electrica 
de Cataluna, or the Energia Electrica 
de Cataluna there was an increase of 
gross earnings of 
t the 
Barcelona Companies operating in 
Spain over those of the year 1923, 
and an increase in the net earnings 
the past 
year there was considerable depres- 
of the important 
articularly in 
t is a signifi- 
cant and hopeful fact, however, he 
adds, that in spite of the depression, 
there has been a substantial expan- 
sion in the sale of light and power. 
The increase is attributable mainly 
to a large increase in the number of 
er users, the great activity 
resulting in greater de- 
ighting, and perhaps even 
more to the work of a highly organ- 
ized and most efficient commercial 














Position of Abitibi With Re- 
gard to Merger is 
Discussed 
From Our Own Correspondent. 


MONTREAL.—Many are the 
which have been circulated from ano te 





time indicating that the Abitibi Power | h 


and Paper Company wil! take over the 
Hollinger power plant at a cost of some 
$5,000,000. At the present time, Abitibi 
owns an undeveloped power site on the 
Abitibi River, which it is planning to de- 
velop to meet its present need for more 
power. Electric energy for the plant is 
now supplied by the company’s own elec- 
tric plant, but this power deve!opment 
has reached its capacity, so that sooner 
or later Abitibi will, through expansion, 

forced to construct a plant or pur- 
chase one—if it is cheaper. 

Definite negotiations leading to the 
acquisition of the Hollinge: plant have 
taken place, but, at the moment, it is not 
certain that these negotiations will lead 
to any early consummation of the deal. 

f course, should Hollinger definitely 
name a price which wovld prove cheaper 
to the Abitibi Pulp and Paper than the 
development of its own power sites, na- 
turally the power plant would change 
hands. In the meantime, it is learned, 
that the Abitibi Company is holding its 
power development scheme in abeyance. 


Abitibi’s Record of Growth 


During the last ten years, the history 
of this company is one of remarkable 
growth. Incorporated only in 1914, its 
output is exceeded only by that of Span- 
ish River. In 1921 when the prices of 
newsprint tobogganed from $135 to $70 
a ton, and heavy losses in inventories 
were felt by all companies, Abitibi wea- 
thered the storm successfully. 

From the standpoint of production 
costs, the company is said to have lower 
costs per ton than any other major news- 
print concern in North America. 

These low production costs are due jn 
part to the high productivity of its tim- 
ber lands, the accessibility of the mill, 
and the ownership of the logging rail- 
way which allows the wood to be delivered 
to the mill throughout the year. The 
limits controlled by the company approxi- 
mate 4,500 square miles. These favor- 
able factors enable operations to be car- 
ried on with a smaller liquid ratio than 
other similar concerns which are forced 
at certain seasons to tie up much of their 
capital in purchasing wood. Also in the 
case of some companies, it takes two years 
for the wood to reach the mill, which na- 
turaJly makes for higher production 
costs. Abitibi is not handicapped in this 


way. 

Tom these facts one might be led to 
believe that these lower costs are but 
temporary and that as the company uses 
its timber near the mill, costs will mount. 
But to offset this, the management care- 
fully arranges the annual cut so that 
part of the supply is taken from the 
more, and part from the less, accessible 
sections. 

Production of Paper at Abitibi 


OTTAWA “POWER” 
WILL BENEFIT BY 
HYDRO RATE JUMP 


Local Hydro Ordered to 
Raise Rates—Additional 
Power Obtained 


From Our Own Correspondent. 

MONTREAL.—Of interest to the 
holder of securities in the Ottawa 
Light, Heat and Power Company is 
the fact that the publicly-owned pow- 
er system, operating in the city of 
Ottawa, has been ordered to raise its 
rates by the Ontario Hydro Electric 
Commission, In the past, the Hydro 
Electric has been selling power in 
ttawa at rates which were not com- 
mensurate with the service rendered 
and, in consequence, the Ottawa 
Light, Heat and Power Company 
were forced to meet these rates. 

Last month, the Ottawa River 
Power Company commenced the de- 
livery of 17,000 h.p. to Ottawa 
“Power,” and this added power sup- 
ply marks the end, for some years 
at least, of the power shortage that 
as for many months hampered the 
company in its endeavor to extend its 
services. The probability of obtain- 
ing more eguitable rates, coupled 
with the more plentiful power supply, 
would indicate that results during the 
current year should show in increased 
earnings, 

In the annual report of the com- 
pany for 1924, it will be seen that the 
balance standing to the credit of 
profit and loss account is some $5,- 
000 jower than at the close of the pre- 
ceding year, but, on the other hand, 
this is accounted for by the fact that 
it has always been the policy of Ot- 
tawa “Power” to transfer into re- 
serve accounts exceptionally gener- 
ous amounts. For instance, while the 
total at the credit of profit and loss 
is lower by some $5,000, yet reserves 
for depreciation and for bad and 
doubtful accounts have been increased 
by some $115,000. This point illus- 
trates well the fact that in consider- 
ing the earnings of a company, it is 
not only the profit and loss account 
which should taken into consider- 
ation, instead of allowing for small 
depreciation on plant, a larger amount 
was transferred to reserves. In 
other words, if earnings, are worked 
out after depreciation has been al- 
lowed for, the true state of the oper- 
ations of the company during the 

st year will not be obtained. In- 
oak in the case of this company, 


which last year allowed almost $110,- 
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000 to be credited to reserves for de- 
ene the amount allowed bore 
ut, little relation to the property, 
which is carried on the books at a 
minimum amount, and, indeed, in 
some instances, has shown a marked 
appreciation, 


Public Utility Earnings 


SOUTHERN CANADA POWER 
h— 1925 











Mare 1924 Increase 
Gross earn. ..... $ 95,319 $ 88,124 §$ 7,195 
Oper. -GZD.  vescee 48,214 $8,221 4,993 
Net earn .. .. $52,105 $49,903 $2,201 
Six Months Ending March 31— 

Gross earn. ...... $576,020 $532,251 $43,769 
Oper. exp. ....+.. 266,329 233,622 32,706 
Net earn. ....... $309,691 $298,628 $11,062 
BARCELONA TRACTION 

March 1925 1924 Change 
esetas Pesetas esetas 

Gross earn. .. 7,328,101 6,881,785 + 446,316 
Oper. exp. ... 2,315,846 2,600,437 — 285,091 
Net earn. .... 5,012,755 4,281,348 + 731,407 








Aggre. gross 
from Jan. 1.23,085,772 21,128,162 +1,957,610 


Aggre. net 
from Jan. 1 16,156,810 13,740,879 +2,415,918 





BRAZILIAN TRACTION 














March 1925 1924 Change 

Dollars Dollars Dollars 

Gross earn. ...$2,344,123 $2,240,271 +-103,852 

Oper. exp. .... 998,196 $ 833,544 +-164,652 

Net earn. ..... $1,345,927 $1,406,727 — 60,800 
Aggre. 


gross 
from Jan. 1. .$7,045,676 $6,568,990 + 476,686 





eee 


Aggre. net 
from Jan. 1..$4,123,762 $4,076,269 + 47,493 


Winnipeg Electric 
The following are the gross and net earn- 
ings of the Winnipeg Electric Co. for the 
month of March. and for the three months 
ending March 31 as compared with the same 
period of last year: 
March, 1925 1924 Inerease 








Gross earn. ....... $474,448 $456,634 $17,814 
Oper. exp. & taxes 348,054 357,927 °%9,872 
Net earn. ....3.... $126,894 98,707 $27,687 
3 Months ending March 31— nee 
Gross earn. ... $1,438,815 $1,445,337 *%$6,521 
Op. exp. & tax. 1,031,327 1,089,319 *$57,992 
Net earn. ..... $ 407,488 $ 356,017 51,470 
* Decrease. 


(See also page 15). 












OLD CHUM 


The Tobacco of Quality 


The newsprint mill situated at Iro- 
quois Falls has a daily capacity of 500 
tons and a sufficient surplus of ground- 
wood and sulphite pulp is on hand for 
the manufacture of an additional 100 
tons of newsprint, should it be thought 
desirable. 

Earnings and dividends during the past 
five years indicate that the company is 
building for the future. Here they are: 

1920 1921 1922 1923 1924 
Earn., per share $14.71 $0.44 $7.03 $9.58 $10.95 
Dividend 4.50 100 2.00 400 4.00 

In 1924 the results are striking, for it 
was in the middle of this year that news- 
print prices dropped to $65 a ton. 

Abitibi has grown at such a rapid rate 
that difficulty was experienced for a 
number of years in building up a strong —— 
working capital position. However, net Pe 
working capital as of the end of last year 
stood at $2,902,000, an increase of al- 
most $800,000 as compared with the pre- 
vious year. Not _ had the item of 
bank loans completely disappeared, but 
cash on hand was shown at $1,192,000. 


pesetas. 

During 1924 the Energia Company and 
its subsidiaries issued 6,617,500 par value 
of bonds, applying the proceeds to- 
wards meeting their capital expendi- 
tures. The Ferrocarriles de Cataluna 
issued a further 1,500,000 pesetas of six 
per cent., 40-year mortgage bonds, with 
a view to providing the necessary funds 
to cover the cost cf constructing the 
underground station at Sabadell. This 
work is proceeding, and it is expected 
that it will be completed in July next. 

Dividend Prospects 


Since the close of the year a dividend 
of one per cent. has been paid on the 
preference shares of the Barcelona Trac- 
tion Company, and Mr. Peacock adds that 
it is hoped that the income will justify 
the payment of four such dividends in 
1925. 

Mr. F. Fraser Lawton, the managing 
director of the company, discussing the 
railway business, says that there was 
only a small increase in the gross earn- 
ings of 3.95 per cent. This, he says, is 
accounted for by the small spending power 
of the industrial workers owing to the 
depressed state of their trades. The ex- 
penses, however, show a substantial re- 
duction of nearly 15 per cent. due mainly 
to the cessation of extraordinary main- 
tenance charges now that the whole of 
the vroperties have been brought up to 
a high state of conscrvation. 

The spillway gates and low level pen- 
“stock connection at the Camarasa power 
plant have already justified their cost, as 
they made available some 23,000,000 kilo- 
watts of additional power, which was used 
during the dry season. The winter was 
unduly prolonged in Spain, and the steam 
plants had to be started in the second half 
of March of this year, as by that time the 
stored water had been practically ex- 
hausted, and the restricted flow of the 
rivers did not furnish sufficient power to 
carry the whole load. Therefore, but for 
_ completion of the works referred to 

ove, it would have been necessary ‘to 
produce by steam, at a heavy cost, the 
23,000,000 kilowatts which they provided. 
A much larger percentage of the fixed 
charges is now payable in Spanish cur- 
rency, so that if ony further depreciation 
of the peseta should occur, the revenue 
of the company will not be so seriously 























his name means 


uality, Accuracy 
aud Dependability 


For forty years “Burroughs” has stood for quality, ac- 
curacy and dependability. For forty years Burroughs 
equipment has been serving the figure needs of business 
with such economy and profit that each succeeding year 
has seen an increasingly large number of Burroughs 
machines in daily use. 

Today, Burroughs builds the only complete line of figur- 
ing machines capable of handling every figure problem 
in every line of business. And today, the business world 
turns to Burroughs for the solution of all its figure prob- 
lems. There are machines for adding, for bookkeeping, for 
calculating and for billing. And, into every size of every 
model go the same fine quality materials and craftsman- 
ship which have always assured Burroughs owners 
enduring accuracy and perfect dependability. 

Discuss your figure problems with a Burroughs man, 
He will gladly help you choose a machine to suit your 
particular needs. There is not the slightest obligation. 
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Long Distance 


Messages Cost 13 Cents 


A study made of the cost of correspondence 
shows that the average letter costs 29 cents in an 
ordinary business office. 


The more than 40,000 daily long distance calls 
over our lines cost on an average in the neigh- 
borhood of 42 cents per message. 


For an extra cost of 13 cents you turn your sales 





letters into personal conversations. You get 
human contact, an immediate presentation of 








affected. . . oof 
i your case and usually immediate decision from ; J 
"Ton pone e602 the buyer. Burroughs Machines are priced as low as 
Revenue ...... $2,575,465 $2,726,078 $2,999,287 a $145. Small down payment and easy terms. 
of on In selling securities, these are the things that , a 
perc nee ka cae count forthe most ine of Canada, Limited : 
n n eeee . ° , ’ ’ ’ ; 
ant Mort. Int .:.. "715.272 917,950 608,827 Burroughs Adding Machine o anada, Limite ‘ 
rve .. Shiehes IDG? Scennae . Factory at: = 
pore, oe po neon kate olcatene The Telephone costs a family 700 McDougall Street Windsor, Ontario p 
$2,575,465 $2,726,973 $2,999,237 . loutl s . 
Seven Years’ Record less than 27 of tts annual outlay. Other Burroughs Offices in Canada at: | 
Ea i * Ea 
oo $1,200.70 . “East Montreal Quebec St. John es Halifax ad Ottawa 5 
0.00 1'998.87 Toronto Hamilton oe my & 
2one'ss1 “sere year a aRNRDY Vancouver Windsor Regina Edmonton 3 
; 2726978 21'986 Manager : 
999,287 74,672 % 
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HIGHER PRICES FOR SILVER 
New York.—Silver prices were higher 


last week due, almost entirely, to re-/ 900 to 


newed buying by India, according to Cole- 
man and Reitz bulletin. Conditions in 
that country have been exceedingly quiet 
during the greater part of April due 
chiefly to the Hindu and Eastern holi- 
days, but towards the end of the month 
activity was apparent and on a relative- 


y at the 
ull syn- 


ver supply in anticipation of April settle-| p34 


ments. 


Foreign Capital Enters 
Quebec Mineral Area 
According to the Northern Miner an 
extremely important deal has been closed 
by the St. Lawrence Finance Sanpeentiee, 
iontreal, whereby a syndicate of foreign 
financiers options two million shares of 
Don Rouyn Gold Mines, Limited, at a 
price to net the treasury 40 cents a share. 


Z A sont pasveeas of twenty-five thousand 
cash 


be made June first, the total of 


French and Austrian capitalis 
t sta: 


e syndicate is also seeking option on 
505,000 shares from stockholders, to give 
them control. 


Northern Gold Output E 
of $2,500,000 For April 
According to preliminary estimates, the 
output of gold from the gold mines of 
Northern Ontario reached an aggregate 
= pecan $2,500,000 for the month 
of Ap 

Output from Porcupine continued at 
the h record established during the 
preceding month, while an increase was 
recorded from the Kirkland Lake field. 
This increase was due to the big income 
at the Lake Shore and Wright-Har- 
Sa ill ab Acqounns Geld was bentant 
at Argonau was t 

into full operation. 


Notes on Mine Progress 


TO GO DEEPER AT VIPOND 

Drectors of Vipond Consolidated Mines 
have decided to proceed immediately with 
the deepening of the shaft a further 200 
feet below the 100-foot level. The ques- 
tion of the renovation of the mill is un- 
der consideration, and it is understood 
at enlargement of its capacity has 
been practically decided upon. 


CHANGES AT THE NIGHT HAWK 

The drive on the mill at Night Hawk 
Peninsular Mine was recently changed 
with satisfactory results, and _ the 
mill has 
hundred and forty tons per day. It is 
hoped to increase this substantially by 
some further changes which are now 
being proceeded with. 


HIGH GRADE VEIN AT McKINLEY 

The downward extension of the high- 
grade vein recently discovered on the 
300-foot level of the McKinley-Darragh 
Mine has been picked up at a depth of 
350 feet, according to word received. 
The vein is said to be from 1% to 2 
inches wide and was found about 60 
feet east of where the ore body is on 
the 300-foot level. The advice from the 
North is to the effect that the find ap- 
pears to be a substantial one. The action 
of the stock tended to show that the 
news had been largely discounted. 


RAINVILLE MAKES DENIAL 

Following rumors regarding the Argo- 
naut Gold Mine which accompanied 
liquidation of the shares, J. H. Rainville 
issued a statement that there was ab- 
solutely no truth in reports that the mill 
is to cease operation .r that the com- 
pany is financially embarrassed. He 
declares that the mill is operating sat- 
isfactorily and producing more than 
—— to cover expenses and extensive 
development work and leaving a surplus. 
He says that the financial position of 
the mine is better to-day than it ever 
has been. 


ENLARGING TECK-HUGHES MILL 
The work of enlarging the Teck- 
Hughes mill has commenced and it is 
believed the plant will be ready to handle 
250 tons of ore daily by the end 
of the current year or very early in the 
new year. The coming year will witness 
production at a rate comparable with 
the neighboring Lake Shore and Wright- 
Hargreaves. 
SILVER AND OTHER METALS 
2 4 5 6 
Silver— 
London (4) .. 317/16 315/16 31 31 
New York .... 67% 67 67 ene 
13 13 
1.75 7.76 7.85 
6.85 6. 6.95 
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THE FINANCIAL POST 


: N of the Mines for the Investor 


MINING BOOM IS 
ANTICIPATED IN 
PACIFIC FIELDS 


Victoria Stock Exchange 
Suggests Caution by 
Investors 


From Our Own Correspendent. 

VANCOUVER.—More outside cap- 
ital is likely tobe brought into British 
Columbia’s mining industry this year 
than ever before, according to pres- 
ent indications. The B. C, Chamber 
of Mines, an organization depending 
on public subscription, membership 
fees and voluntary donations from 
business interests for its mainten- 
ance, has been carrying on a 
persistent ———_ with a view to 
interesting capital in the province’s 
minera] resources, and there is evi- 
dence to show that the effort is-al- 
ready bearing fruit. 

The most important advertiser of 

all has been the Premier Mine, which 
by reason of its unusually high divi- 
dend payments during the past few 
years has focused the attention of 
the mining world more than ever on 
the Portland Canal zone. The Pre- 
mier is now reported to have taken 
over the Forty-Nine mine from the 
Silverman interests of New York. 
_ So much interest has been aroused 
in the Portland Canal district that 
those interested in some of the best 
properties are fearing a flood of 
stock promotion schemes by concerns 
which are just a shade removed from 
the wild cat class. The provincial 
government is watching the situation 
closely with a view to keeping il- 
legitimate operators out of the field, 
ut so many concerns have sprung 
up during the past few months that 
it is becoming increasingly difficult 
to make a thorough investigation of 
their claims. 

The Victoria stock exchange has 
also issued a warning to the invest- 
ing public, cautioning them against 
making purchases without making a 
satisfactory personal investigation 
of the company behind the stock or 
consulting a reputable broker or min- 
ing authority. 

Negotiations for the disposal of the 
Dunwell mine are stil] bein oa 
ed with, although no definite pro- 
gress has been announced. Several 
bids have been made for the property, 
but none so far that have m ac- 


table. The stock is still listed at 
aieend $5, which is more than twice 
as much as any other one of the 
thirty or more mining stocks listed 
at present on the Victoria exchange. 


Quarterly Report Made By 
The Mining Corporation 


The Mining Corporation of Canada re- 
ports that during the last quarterly per- 
jiod production was maintained at the 
usual rate at the Cobalt properties, the 
bulk of the tonnage coming from Cobalt 
Lake. The grade of mill ore was some- 
what above the previous average. Con- 
siderable new ore has been developed at 
Cobalt Lake and some promising new dis- 
coveries have been b> 

In South Lorrain an unusually high 
grade ore over a width of ten to twelve 
inches has been exposed on the secon 
level on the Watson vein. This has proven 
the extension of the previously known 
high grade shoot to a total length of 105 
feet. Some very promising veins have 
been explored on other levels on this 

roperty and particularly high assays 
ome been obtained in drifting to justify 
developments. 

Silver production at the Cobalt and 
South Lorrain properties was approxi- 
mately 385,000-ounces for the quarter. 
In addition, considerable high grade ore 
‘was broken at South Lorrain, which has 
not yet been drawn and sorted. 

A report has also been made for the 
first quarter to the shareholders of Lor- 
rain Trout Lake Mine. Shaft-sinking 
during the period delayed operations and 
as the result drifting footage was small. 
Two new stopes were opened at the hun- 
dred foot level and are both making good 
mill grade ore with patches of high grade. 
At 175 feet a stope was opened on the 
Woods vein from which a regular pro- 


Northern Quebec is a vast store-house of 
gold and other minerals. This is being 
proven definitely by experiencéd mining 
men of world-wide fame. 


Ask us about Northern Quebec and its 


possibilities. 
United Gamble Holdings Limited 
101 Areade Bidg., wa, Can. 
Branch: Mount Royal Hotel, Montreal. 


In Ottawe 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 


Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York. 
Ground Floor, Union Bank. Bldg. 
Ottawa 


MORGAN U. KEMERER 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


29 MELINDA STREET, TORONTO, ONT. 


The Mining News 


this week contains interesting information on 
the mines and market suggestions. 


Send for a copy 


MclIn 


Kirkland Lake 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING 8ST. EAST - 


TORONTO 


Dome, We will be pleased to furnish 


full information on these op- 
erating mines upon request. 


PHONES 


A. E. Osler & Co. 


TORONT 
ESTABLISHED 1886 


duction of high grade and mill ore is 
being drawn. 

Regular shipments of mill ore are being 
made over the new branch railroad to Co- 
balt. One car load of 32 tons of high 
grade was shipped to Deloro during the 
pores and a second car is being accum- 
ulated. 


GOUDREAU FINANCES 


To finance the reopening of its pro- 
perty- and the completion of its mill, 
the Goudreau Gold’ Mines is putting 
out an issue of $250,000 7% per cent. 
bonds. Officials believe that this 
amount. will be sufficient to put the 


property on a profitable producing basis. 


So far $70,000 has been spent for mill 
construction, machinery and equipment, 
and almost $200,000 on mine develop- 
ment. A hydro-electric transmission 


1925 


An active 


Consult usas to any mining company re E 


HOMER L. GIBSON & CO 


Bank of Hamilton B 
Toronto idg., 


line has been built and the company is 


a assured an ample supply of power. 


BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE.D’ARMES, MONTREAL 


de Gaspe Beaublen J. L.’ Busfield 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 


JAMES W. SEWALL 
Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising Heuse in America. 


Write for information on 
DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., Montreal. 


L J. ISBELL & Co. 
‘ Limited 
Mining Stocks 
Authentic information gladly 
furnished on request. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


and use of all mate 


4s. 


Milton Hersey Company 
Industrial Chemists and Engineers 
Montreal 


We Solicit 


inquiries from these 
interested in Can- 
adian Mining Invest- 


Koontz, Hickey & Co. 
MINING SECURITIES % 
Bought - Sold - Quoted — 

We would be glad to furnish © 

information on the securities — 

of any mining company, upon — 

request. i 
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Adel, 6200-6400 


Ou connection with the leading camps ex- 
tending over the life of every mine and 
every prospect—our own trained men who live 
in the camps—our exclusive private wire sys- 
tem—our weekly mining review, free for the 
asking—all contribute to give a unique distinc- 


tion to our service. 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


LIMITED 


TELEPHONE: ELGIN 5171 


Moysey Building 
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The illustration shows a typical ex- 
ample of the modern trend in public 
floors — the offices of the Bank of 
Montreal, Victoria, B.C. where Dom- 
inion Battleship Linoleum provides a 
comfortable, quiet, sanitary floor that 
ne easily cleaned and will not wear 
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The floor is the workin of 
building. It gets all the traf ic, all the 
abuse. How well it sustains this punish- 
ment depends on its material, 


Dominion Battleship Linoleum is - 
manent. Traffic that would apeedily 
wear out a less durable surface makes 
no re hag rare on this modern floor. 
Durability is built into every square inch 
of its thick, resilient body. 

Dominion Battleship Linoleum is firm, 
smooth and waterproof. All the dirt type, all over Canada. An occasional 
stays on top, and is easily brushed away. waxing is the only upkeep needed. 


Dominion Battleship Linoleum, AAA quality, is made in eight standard 
shades — brown, green, terra cotta, grey, blue, buff, black and white. 

) AA and A quality, in four standard shades only, 
large contracts. 


4 a . Installed by all 1 
4.85 large Departmental and House Stores. 
Write us for free samples and aoa 
dealers that the rise refe: 


Companies 
% Dominion Oilcloth & Linoleum Co. Limited likely to occur for s 
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Dominion Battleship Linoleum is soft 
and springy to the tread. No jar! No 
noise! Instead, walking comfort and 
restful quiet. 


When properly applied with waterproof 
cement, Dominion Battleship Linoleum 
becomes a permanent, sanitary floor and 
as such is giving unequalled service in 
stores, banks, offices, schools, hospitals, 
churches and public institutions of every 
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Accepted every: 
where as the 
Cigarette of out- 
standing quality. 


Melachrino 


in CIGARETTES 


New York Stocks 


Grain Futures 


F.C. Sutherland& Co. 


Members Chicage Board of Trade. 
King Edward Hotel Bidg., TORONTO. 


NOTE COMPANY 
LIMITED 


Engravers and Printers 


224 Wellington Street, OTTAWA 
Branches 


UNITED 
BONDS 


UNITED BOND CO. 
LIMITED 


TORONTO WINDSOR 
297 Bay Street. Imperial Bank Bldg. 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 
No Account too small to receive 
our careful attention 


152 St. James St., MONTREAL 
MAIN 4090 
SOREL, QUE. - BELLEVILLE, ONT. 
T. Kelly Dickinson J. Y. K. Walbank 
W. McLea Walbank. 
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VERSAILLES - VIDRICAIRE- 
BOULAIS 
LIMITED, 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 


Heavy Demand for Funds 
Boosts Canadian Dollar 


From Our Own Correspondent 

NEW YORK.—The rise of the Canadian 
dollar to a fraction above par in the ex- 
change market here at the close of last 
week (April 30), was due largely to an 
unusually heavy demand for Canadian 
funds. Canadian bankers tell The Finan- 
cial Post that there was a heavy demand 
for Canadian dollars on the part of grain 
houses and that at least one commercial 
transaction of unusual size, in connec- 
tion with the purchase of property by 
American interests in Canada have a 
strong supporting effect on the market. 

It is not thought by foreign exchange 
dealers that the rise referred to will be 
likely to occur again for some time. The 
general exp on seems to be that the 
Canadian dollar will continue to sell for 
some time at a slight discount. 





















rrent Even 
IGNORED ADVICE 


OF MANAGER AND 
LOST THE MONEY 


Difficulties in Co-operating 
With Depositors to De- 
feat Crooks 


Ignoring a bank manager's advice 
Mrs, M. Gubrnig and her son, Mike, 
withdrew their savings, amounting to 
$2,808 and $1,800, respectively, from 
the Dominion Bank at Brantford, and 
immediately lost it to a couple of 
Smooth flim-flam artists who held 
out glowing promises of get-rich- 
quick profits, Oil was the magic 
word used to induce this innocent 
mg to give up the savings of years, 

ut the confidence men did not even 
go even so far as to issue fake stock. 
It was a sleight-of-hand performance. 

Many bank managers, I have no 
doubt, have had somewhat similar 
experiences to this Brantford banker. 
That is, they have suggested without 
effect to depositors withdrawing 
their savings that they should use 
caution and care in making invest- 
ments or otherwise disposing of their 
funds, Unfortunately, too little at- 
tention js paid to the sound advice of 
the ape under such circum- 
Stances. Very often the slick artists 
effectively prepare their intended 
victims against well-intentioned ef- 
forts of this kind. It is a simple 
thing to tell the depositor who is 
ing induced to take out his savings 
that naturally the bank manager 
will endeavor to prevent the with- 
drawal because the bank is getting 
the money at three per cent, The 
intended victim is cleverly led to be- 
lieve that the bank will endeavor to 
prevent him getting in on a very 
attractive proposition in order to 
keep the money in the bank. Under 
the circumstances the advice of the 
manager is likely to make the de- 
positor more determined than ever to 
withdraw, because it seems to con- 
firm exactly what the slick promoter 
has said, 

So long as there are sharp-witted 
crooks, and so long as people remain 
ignorant of the simplest rudiments of 
investment knowledge, it is very 
doubtful if anything can be done by 
legislation to prevent such losses as 
this one at Brantford. It all seems 
to get back to the matter of educa- 
tion to help the people to protect 
themselves. In this process of educa- 
tion the bank manager can undoubt- 
edly play a part for the benefit of 
himself and the bank in retaining de-|' 
posits, and for the benefit of deposi- 
tors in preventing losses. : 

One effective way to convince a de- 
positor that care should be taken in 
lunging into attractive schemes is 
f back up the advice with a definite 
reference to some case which has ac- 
tually occurred. Take this Brant- 
ford case, for instance. A customer 
could be told how these fake pro- 
moters got acquainted with the 
Brantford family; how ae found 
out how Mrs. Gubrnig and her son 
saved substantial sums; how they 
held out alluring stories of profits to 
be made in oil and then the details of 
the clever trick of getting the mother 
and son to-hand over their money 
and of putting it, together with what 
appeared to be $29,000 in real money, 
into a tin box and leaving it in the 
care of the mother. 

Later in the day, one of the crooks 
turned up to go into some further 
details and right under the very 
noses of his — substituted — 
of newspaper for their money. er, 
when the mother unlocked the box, 
the contents consisted of old news- 
papers and four one-dollar bills 
which oe ween used to camouflage 
the packages of paper. 

This particular trick which worked 
so smoothly at Brantford, has been 
successfully worked before, and it 
will probably be tried again, Bank 
managers would do well to keep some 
of these experiences in mind, because BE. SMe s devewedacs 
the definite story of another’s folly | Moncton ........... 
may prove an effective deterrent to pares, 
a customer considering a similar ex- ee reer 
periment when the mere suggestion | Ottawa ............ 
that it would be better to keep the Kingston «0000-00 


11 | Peterboro ...---...- 800, 
money in the bank would be unavail-| toronto ........... 109,705,105 
ing —J. W. T. 


Hamilton ......++++ 5,004,351 
Siaiiaie elieacinanniaencatenetaaad 
HAMILTON CLEARING HOUSE —s[ Benndlon a saesesccecs 
At the annual sacatios = Ge. — seeeceeees 
‘ Jd during the week, at which | Windsor ....-.+-+-+- 
es aoe present, the following WESTERN CITIFS 
officers were elected: chairman, A. M. Beth- 
une, manecer Dominion Bank; vice-chairman, 2.202 
R. G. Wallace, manager Bank of Nova Scotia: | winnipeg .......... 47,527 5A3 
board of management with chairman and vice- ‘ 
chairman: A. B. Rowan-Legg, manager Union| pesing ...........- 
Bank of Canada: A. C. Skelton, manager Bank | woose Jaw ........ 
of Montreal: F. S. Glasseo, manager Imperial | saskatoon ........+ 
Bank of Canada and Mr. A. C. Rowe, manager | prince Albert ..... 
and secretary-treasurer. 
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Exchange |__| Medicine Hat --.... 


The hanging up of signs in certain 
Canadian border town post offices to the 
effect that United States funds are not 
accepted is a rather new situation. Cana- 
dian funds, however, are not alone in 
this. The currencies of about ten coun- 
















tries are now quoted close to or slightly TER FS As low as $3.00) 

above par in relation to the United States BAS Saar 1924 April, 1925 ( a 
dollar. These include the Canadian dol- | Halifax .........+... $12,218,681 $11,662,573 s fl e 
lar, Dutch, Swedish and Swiss currency,| St. John .......+.-- eae oesit ie England’s pioneer makers 0 00s SN 
sterling, and the new German currency. | Moncton. .....+.+++++ ‘ leaf books are now introducing 


Most of the South American and the | Sherbrooke .....---- 
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Japanese currencies are within a close} Quen “ttt tt: 27,955,123 26,430,875 : Uy WY bi 
margin of par. onone itp doathhone 2,622,620 2,884,669 adian business. They will be glad a fy: 
Sterling’s rise since the announcement | Peterboro ........++ 8,497,845 — 3,568,155 trate its many p oints of J OTE here ore © 
that gold payments would be resumed has | Toronto .........<++ $86,485,754 $71,674,445 to demonstrate 1 I i , anne ens pepe: 
had a buoyant effect on the continentals, Hemiion, osowneebecs ect ee rer ee excellence to you, if you will in- = _ wana “y- 
bet, beth “ave cencted materially (his | (codon <.sccccscssc) TLAGRA88 . 11958 806 timate your interest. 
5a oF NEW YORK FUNDS Kitchener .....0..+0+ 4,173,650 3,900,242 
Last Year | Windsor .....+-++++- 14,889,522 14,292,984 te 
High Low High I 
April 90. .ccsecae Par. Par ‘1 9-16 117-82 April, 1924 April, 1925 MORLAND & IMPEY (Canada) Limited 
May 1 ....-+s:- x1-82 x1-82 119-32 117-32] Fort William ........ $ 3,170,283 $8,215,950 T t 
May 2 ..-+-+e+: x1-82 x1-32 119-32 119-32] Winnipeg .......+.-+- 171,897,188 219,199,253 70 Bond Street, loronto 
Mee fc Rae Bae Haas | eantee coe wbtins 1Batret : 
seeeeare ee xi- - = TR nce eeeeeeee . , , , , : 
May ° opunse Ses Par x1-64 119-82 119-32 | Saskatoon .........+- Home Office and Works 


STERLING, ay AND LIRE  ~_—i| Prince Albert ....... 


li Francs Lire 984, 
mand Calgary ..ccccccsesece 26,516,574 
Edmonton  .....+s++e+ 18,071,411 







Avril 30 .......+. 4.843/16 6.23% 4.10 

May 1. ...eeceuns 4.847/16 5.24% 4.1% Medicine Hat .....+. 1,275,189 

May 2B cvcocccevs 4.845/16 5.2414 4.11%, | New Westminster .... 2,608,120 

May 4 .scseseses 4.84 5.23 4.10%.] Vancouver .....++++++ 64,442,883 

May 5 ccccseeees 4. 5. 4.10 Victorian «.seserseyes 8,696,104 
4. 6. 4.10% || Moose Jaw . 4,244,497 
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FINANCIAL P 


ts in Banking World | 


Another Canadian Bank 
Man Rises in New York 


From Our Own Correspondent. 

NEW YORK.—E. B. Mackenzie, for 
many years a member of the staff of the 
Bank of Nova Scotia in Canada and later 
secretary-treasurer of the Park Union 
Foreign Banking Corporation, has been 
elected an assistant vice-president of the 
Corn Exchange Bank. Mr. Mackenzie is 
in charge of the Corn Exchange Bank’s 


The Corn Exchange Bank operates the 
largest chain of branch banks in New 
York State and one of the largest in the 
United States. It has fifty-five branches 


INCOME TAX MAKES 
EXECUTIVES CAUTIOUS 


Statements Now Likely to be 
More Conservative 


A financial man, making a close 
analysis of a certain Canadian cor- 
oration’s annual report the other 
ay found that his scrutiny revealed 
a much better condition of affairs 
than the first preliminary study had 
indicated. He found that company 
had been exceedingly generous in its 
allowances for depreciation,  etc.; 
more so than it had habitually been. 
The reason he guessed to be the in- 
come tax. Corporations that at one expected to occur.” by the new interests that while the 
time strove to present the best pos- 4 
sible reports to their shareholders 
now aim to take advantage of every 
to which 
they are legally entitled by income 
tax procedure and to lean, when in 
doubt, in the direction of saving 
taxes, rather than showing big earn- 


In the past, investors have always 
had to keep in mind, when studying 
annual reports, the difference in the 
temperament of the directors of their 
companies. Some directors. of a con- 
servative nature, have always fig- 
ured profits with a large scaling 
down for possible losses, errors, etc. 
Others have shown , everything and 
possibly borrowed a few dollars of 
earnings from the coming year to 
make the balance sheet look well. 
Now it seems that the investor is 
going to have added to his problem 
the difficulty of determining just to 
what degree the income tax has in- 
fluenced his board of directors in 
presenting a conservative statement. 
It ic not a case of deliberately hiding 
profits; corporations are simply more 
careful about depreciation, and main- 
tenance charees because the income 








Staff Gossip ° 





has 
transferred ts Eeton as_teller in the Stand- 


nald Davis, teller of the Bank of Com- 
~~ Exeter, has received notice of his 
nev will be 


. The 
filled by H. Guenther, of Blenheim branch.— 


D. L. Willson, who has been manager of 
the Bank of Montreal here since June 1922, 
has received word of his removal to Ridee- 
town. Besides being a capable manager, Mr. 









As £ State SS yn Rage in which J. a 
Reveridge is . a ‘our years’ associ- | ¢ M i 
ation by the Bank of Montreal staff, he was|ing on a full time basis. Already the 
»resented recently with a handsome club bag 
from the manager of the bank and the em- 
nlovees, prior to his leaving to assume his 
4uties in the London branch of the bank. 
W. P. Buck, of Toronto, will assume the nost 
f accountant here.—Times-Journal, Fort 






~ Weekly Bank Clearings 


(In comparieon with the same week tact vear.) 
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CITTFS 
May 1, 1924 Apri? 80. 1925 
é $ 2,629,483 


May 1, 1924 April 80, 1925 
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Monthly Bank Clearings 


{In comparison with same month last year) 
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CANADIAN BANK 
STOCKS ARE BEING 
RATED HIGH IN N.Y. 


New York Brokerage House 
Finds Them Desirable 
As Investment 


From Our Own Correspondent, 

NEW YORK.—Dillon, Read & Co., 
devote two and a half pages of their 
quarterly investment review issued 
this week to a discussion of Canadian 
bank stocks. In the course of the 
discussion the firm points out that 
although Canadian bonds are without 
doubt the best regarded foreign se- 
curities in the United States, Canadian 
bank stocks are not as well known as 
they should be. This in the opinion 















New Issue 
Gittin Limited 


A Builders’ « 
Hardware Manufacturing Company 


Offers 











































1,000 shares of seven per cent. 
cumulative preference stock, par 
value $100.00, carrying a bonus 


Profits of 50 per cent. common. 




















































of the firm is due principally to lack FACTORY TORONTO OFFICE 
of up to date information regarding Scarboro Junction 408 Kent Building 
these stocks. Phone Scarboro 84 Phone Main 3519 





“Canada is just now emerging from 
a slump,” says the firm’s review and 
appears to be on the eve of an era of 
prosperity. As the country becomes 
more important internationally and 
the population and wealth increase 
an expansion and increase in the 
assets and earning powers of the 
Canadian banks may reasonably be 


























new interests have studied ways and|sibilities, due to ill-health, and it 
means of getting more efficiency out| would not be surprising if he retired 
of the various properties, It is felt|from the presidency next 










From the point of view of return | SO™P&"y has been managed and con-| Government Auditor e 
paid and marketability, the firm re-| he directors have not had the ‘broad| Named for the Nationale 
gards Canadian bank stocks as hi : . : : 
desirable investments. It finds aa ee aoe ee MONTREAL.—This week the Quebec 
superior to most American bank| corporation that has grown out of a oes oe 
stocks so far_as these two points are | the early modest merger of a number nas’ Ganeiines - Nationale. “At the time 
concerned. Stocks of the leading | o¢ small canneries, the aevionaeant advanced $15,000,000 to 
Canadian banks can be purchased to Recently Wagstaffe’s, Ltd., at|the bank in 1924, in the agreement cov- 
return from five-and-a-half to well| yamilton, a half a million dollar| ering, the loan, the province was 
over six per cent. whereas the leading |, roperty, was taken over, and while| the Tight to appoint one of the a 
American bank stocks are selling on a | ft will maintain its identity, as far|°% ‘he new bank. 
four-and-a-half to five per cent. basis. | a5 possible the operations and finane- PROVINCIAL BANK 

It will be seen at a glance says| ing will be looked after by Canners.| ‘The provincial Bank of Canada is moving 
the firm’s bulletin that the present | Stuart’s of Sarnia was also acquired. | early in May to its new and commodious two- 
return on Canadian bank stocks is| Jt js understood that President J. | story building on the corner of Lincoln and 
better than that obtained from high |J, Nairn of Canners has been anxious | O't@ry &e "bee in 1380, retains eras cae 
grade bonds, or a great number of | to be relieved of some of his respon- | agement. 
the second class bonds. As compared 
to this return we have the Canadian 
Government, provincial and municipal 
issues selling at prices to yield from 


4.75 to 5.10 per cent.” New Issue $1,110,693 




































































































NEW GROUP CONTROL- Township of York, Ont. 
LING CANNERS MAKING Clete bacthiiinack “ae ek 


THEIR INFLUENCE FELT 
—__ Dated June 1, 1925 Due June 1, 1926-1955 
(Continued from page 1) 









































three shares of Canadian Canners Principal and half-yearly interest payable in 
preferred for each share of preferred Toronto, Ont. 

it has outstanding. At the present . 

time Dominion Canners’ only source Denominations: $1,000, $500. 









of 2 baggm is the ee ao a 
on the money it has loan n- 
dian Canners. Prices 


































ghee nen Sree tne Soon mater Maturities 1926-1935—100.25 and Interest 
been | ners—the hdlding company—entirély * Maturities 1936-1945—100.50 and Interest 







and to distribute its assets to the Maturities 1946-1955—100.75 and Interest 


shareholders. This would give the 
shareholders preferred and common Soe a : 
stock in Canadian Canners, and pos- Fully descriptive circular gladly furnished upon 
sibly some cash representing the sur- request 
plus of Dominion Canners. — Bonds quest. 
might be — py oe 
to repay the loan from Dominion p 
Canners, and the cash represented by Wood, Gundy & Company 
these bonds also distributed. 

Canneries All Busy Toronto 86 King Street West Montreal 


Reports are that earnings of the Winnipeg Toronto New York 
subsidiary Canadian Canners are on London, Ont. Telephone: Elgin 4821 London, Eng. 


a very satisfactory basis, and that 
all of the 90 odd canneries are work- 


























































The Yankees’ Best 
Bettered by Britishers 


‘THE best loose-leaf books yet de- 
veloped in America have been 

by Britishers — as_ will 
quickly be recognized by any Can- 
adian business man who will compare 
the NORFIELD with any make of 
book he may have considered “best.” 
































695.089 














The Norfield has no posts to tear pages, no awk- 
ward metal mechanism in back. All the mechanism 
of adjustment is inside the cover. Grips each page 
firmly. Open or shut, lies flat all over. Outwears 
any other book made. Pages slip into place quickly, 
easily, and lie flat and smooth in use. With any — 
required number of pages it is of uniform thickness 
all over, . 















1,828,016 










































The manufacturers supply Norfield di- 
rect to users only, not through stationers 














their perfected product to Can- 
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Northfield, Birmingham, England 












Branches all over the World 
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THE FINANCIAL POST HAS THE 
LA OF 


LARGEST PAID CIRCULATION 
ANY CANADIAN FINANCIAL PAPER 
TORONTO, MAY 8, 1925 
THEIR BEST CUSTOMER 


ISCUSSING Canada’s new export 


tax on power, the proposal for an 
embargo on shipments of pulpwood 


and the suggestion that a substan- 


tial tax be put on wheat exports, the 
National City Bank of New York 


‘says: 


Probably the principal reason for this 
agitation is to be found in our own legis- 
lation affecting Canadian interests. It 
might be hard to tell which country has 
been most disregardful of mutual inter- 
ests, but if a careful inquiry was made 


to determine the net results af all efforts 


‘both have been injured. If the legislators 


‘of both countries gave less attention to 
particular interests and were guided in- 
stead by 


be better all around. 
Here we have another sign of the 
realization in the United 


States of the importance of showing 


ge 
a 


fF 


his 
tally 
velt 
every 
a fair 


country’s best customer. 


: 


a more friendly attitude towards the 
Over sev- 
enty-five years ago, Mr. Seward, af- 
terwards in Lincoln’s cabinet, pointed 
that the treatment of Canada by 
nited States had been most un- 
and as late as September, 1914, 
ite Senator Lodge said to a mem- 
of The Financial Post’s staff that 
country had treated Canada bru- 

but that Elihu Root and Roose- 

had an effort to settle 
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AUTO SUPPLANTING RADIALS 
 eaprenghady on the experience 

of the London and Port Stanley 
Railway, operated’ under the wing of 
the Hydro-Electric Commission, and 


the deficit of $102,000 reported for 


last year, largely as the result of 
automobile competition, the Ottawa 
Journal says: 

. There can be little doubt that the auto 
is cutting more and more into the re- 


ceipts of all street railways, as well as 


all steam railways. In that regard there 


_ has come upon us an evolution to which 


We seem unable to adjust ourselves. If 
s0 much of disturbance has occurred 
within ten years, what may be the situa- 
tion another decade hence? The question 
ovens serious and apprehensive 


Developments in the world of trans- 
portation are more than justifying 
the investigation by the Sutherland 
Commission of the hasty plans of the 
Hydro-Electric Commission to build 
an additional network of railways in 
Ontario at a cost of many millions; 
the report of the commission showed 
that the scheme was little more than 
an idea, and the expert information 
secured revealed that it was alto- 
gether unsound from a_ business 
standpoint. The appointment of the 
commission was regarded by Hydro 
enthusiasts as an attack on public 
ownership; events have shown that it 
a merely a sound business precau- 

mn, 


FOR INTER-PROVINCIAL TRADE 
ed CONNECTION with the agitation 

for legislation to enable the Mari- 
time provinces to overcome the dis- 
advantage of location, the proposal 
has been made that these provinces 
be allowed to frame their own tariff 
policy. Immediately comes the objec- 
tion that this would not be feasible 
because other Canadian provinces, in 
order to protect their industries, 
would feel it necessary to raise tariff 
barriers against the Maritimes to pre- 
vent foreign products being passed 
on to them. Any interference with 
the freedom of inter-provincial trade 
would hit at the very foundations of 
the British North America act. The 
case for the Maritimes is being well 
made; it is a good case; but it would 
seem that something more practical 
than a lowering of the tariff will 
have to be worked out if the situation 
is to be met. 

One thought that develops out of 
this discussion is that while the free- 
dom of inter-provincial trade was pro- 
vided for at confederation. it is ques- 
tionable whether full advantage of 
the opportunities for the develop- 


ment of such trade has been taken. 
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Speaking before the Toronto Em- 
pire Club last week, John Imrie, of 
the Edmonton Journal, made the in- 
teresting suggestion that inter-pro- 
vincial trade should be studied in a 
scientific way to the end of increas- 
ing the purchases of each part of Can- 
ada from other parts of the country 
in preference to importing foreign 


In the interests of Canadian work- 
ers, Canadian investors and Canadian 
farmers, we have evolved a protective 
tariff for the upbuilding of Canadian 
industry and the home market. We 
have compiled detailed particulars of 
goods exported and imported. But it 
is very questionable whether syffici- 
ent consideration is given to the 
study of goods or products which may 
be secured from other provinces. And 
there are no details available of this 
inter-provincial trade. 

Mr. Imrie’s suggestion that inter- 
provincial trade relations could be 
improved with mutual advantage by 
the study of production and consump- 
tion in different parts of our own 
country is constructive. And this, 
with some practical effort to over- 
come the disadvantages of distance, 
would seem to offer better advan- 
tages to the outlying provinces, East 
and West, than the proposal] for sec- 
tional tariff action. 


TREAT ’EM RIGHT 
ECOGNIZING that tourist busi- 
ness can be made a real factor in 

community trade when it is gone after 
in the right way, the Winnipeg Tour- 
ist and Convention bureau has ap- 
pointed as its manager one of the 
city’s prominent business men, 
Thomas J. Porte, vice-president of 
Henry Birks and Sons. He is arrang- 
ing to devote his energies to seeing 
that Winnipeg is given a prominent 
place on the tourist map. 

The Winnipeg Bureau is to be con- 
gratulated in recognizing that attract- 
ing and catering to tourists is a busi- 
ness matter of prime importance; no 
other industry promises better pro- 
fits for alike investment of initiative, 
energy, good judgment and courtesy. 
Too often the idea is merely to take 
the tourists as they come and gouge 
them to the limit without caring 
whether they return or what they tell 
their friends and neighbors when they 
get back home. 

Winnipeg has the right idea. Van- 
couver has already done big things in 
the same direction. Other cities are 
likewise adopting sound principles, 
but there are still too many places 
where the policy of individual grab 
has not yet given way to the com- 
munity good. 


CANADIAN POWER MEANS 
CANADIAN JOBS 

A GOVERNMENTAL analysis indi- 

cates that 1,000 h.p. of electrical 
energy maintains a community of 
2,200 people. Yet an average of eight 
men only are employed in power 
plants for each 1,000 h.p. of energy 
developed. 

These figures are the answer to the 
clamor for the export of water power 
from Canada. Advocates of export of 
power claim that immense revenues 
will come to Canada. Much larger 
revenues will accrue to the country 
to which the power is exported. If 
Canada holds her power she will ob- 
tain these benefits in time to come. 

It is not clear yet whether the re- 
cent action of the Dominion govern- 
ment in imposing a tax on power ex- 
ported from the country was a step 
in the direction of tightening the re- 
strictions on power export or in the 
direction of encouraging exportations 
for the sake of government revenues. 
Perhaps neither assumption is correct 
and the government had in mind 
merely the collection of revenue from 
present exports without indicating 
any policy concerning exportations 
in the future. 

In any event, public interest should 
not be allowed to lag. Those who are 
striving for licenses to export large 
blocks of power will not allow their 
side of the case to be forgotten. One 
such group has the whole Ottawa val- 
ley worked up and local newspapers 
and town councillors have become the 
tools of a financial group controlling 
power rights there. There is a real 
danger that the noise being made in 
the Ottawa valley will appear to Ot- 
tawa ears te be more important and 
representative of Canadian public 
opinion as a whole than it really is. 


EDITORIAL NOTES 

THE interesting paradox is pointed 
out by the Fort William Times-Jour- 
nal that while advances in such com- 
modities as oil, steel, coal, etc., are 
the cause of investigations and in- 
quiries, wheat, which is the founda- 
tion of prices of foodstuffs, can ad- 
vance to almost any level without 
question or protest but is made the 
target of public suspicion and con- 


demnation when it declines. 
*- *« * 


IT IS announced that the Russian 
Soviet government will return all fac- 
tories, plants and business institu- 
tions to private owners. It is evi- 
dently being frankly admitted now 
that the government has been unable 
to conduct these businesses at a pro- 
fit. Technically private ownership will 
not be destroyed but the former own- 
ers will be given control under lease 
bearing no termination date. Further, 
the state operation has been so dis- 
astrous to the condition of the indus- 
trial plants that taxes will be sus- 
pended for three years in order that 
repairs may be effected. 


THE FINANCIAL POST 


Scientific Training Replaces _ 
Personal Force in Business 


Clarence Durland, President of 


the Canadian General Electric, 


Belongs to the New School of Industrial Executives— 
Team-work in the Modern Game of Business 


By J. W. 
HE school of modern business 
executives, with their back- 
ground of scientific knowledge 
and experience in the complex prob- 
lems of organization and co-ordina- 
tion, contrasted with the men of per- 
sonal vision and creative force of an 
earlier generation, is represented in D. 
Clarence Durland, the newly-elected 
president of the Canadian General 
Electric Company. He assumes his 
position at the head of one of the 
largest Canadian industries as the 
representative of the General Electric 
Company, the big American corpora- 
tion which now controls the Canadian 
company; it will be his work to not 
only maintain the Canadian company 
at a high standard of public service 
in playing its part in the country’s 
development along modern electrical 
lines, but to co-ordinate the technical 
and scientific facilities in the two 
companies so that the Canadian con- 
cern may have the full benefit of the 
great resources in research, invention 
and productive organization of the 
parent. He succeeds to an office left 
vacant by the appointment of A, E. 
Dyment as chairman of the board. 

Clarence Durland did not start in 
as an office boy or work up from a 
menial task at a machine, but he did 
secure a background of practical 
knowledge of the electrical industry 
as working engineer in his early ex- 
periences. A graduate of Princeton, 
class of 1894, he started in as a very 
humble representative of the engin- 
eering science with $10 a week as his 
reward. But it was not long until 
his creative ability won recognition 
and he was doing important construc- 
tive work in the engineering field. 
In succeeding years he was associated 
with some of the pioneer develop- 
ments in the United States in the 
electric railway field, the industrial 
application of electric motors and the 
methods and electrical devices used 
in the electric wiring systems of build- 
ings. 

But it was not as the constructive 
engineer that young Durland felt his 
particular interest in the work he 
was doing. He began to take part 
in sales negotiations, in linking up 
the uses of the equipment he was 
helping to manufacture with the needs 
of the customer. He felt the appeal 
of the commercial end of the business 
and, success attending his efforts, was 
placed in charge of New York sales. 


Takes on Executive Work 


The company with which Durland 
was connected at this time was des- 
tined to later be absorbed by the 
General Electric and his important 
elevation in the direction of executive 
work came when he was made assis- 
tant to the vice-president and began 
the study of finance and the adoption 
of general business policies to sales, 
manufacturing and engineering. 

When his company, the Sprague 
Electric Company, became a_ sub- 
sidiary of the General Electric, Dur- 
land was made the chief executive and 
from that time—with the exception 
of the years 1917 to 1921 when he was 
president of the Mitchell Motors Co., 
manufacturers of automobiles—he 
has held increasingly important ex- 
ecutive positions with the G. E. Com- 
pany. The Mitchell Co. was a success 
under the direction of Mr. Durland, 
but he foresaw then the problems 
which have since materialized in the 
motor industry as regards low price 
and mass production and when an 
attractive proposition was made to 
him to return to his old company he 
accepted, 

For many years he was a member 
of the manufacturing committee and 
the sales committee of the General 
Electric and in late years he has been 
associated with the administrative 
officials in charge of the company’s 
investments and interests in their 
affiliated or controlled manufacturing 
companies, the principal ones being 
the Edison Electric Appliance Com- 
pany, Hurley Machine Company, 
Electric Vacuum Cleaner Company, 
the Victor X-Ray Corporation, the 
Cooper Hewitt Electric Company; 
the Trumbull Electric Company and 
the Locke Insulator Corporation. 
He has been a member of the board 
of directors of these companies. 

When the General Electric secured 
control of C. G. E. about a year ago, 
Mr, Durland became a member of the 
board of the Canadian company and 
has been devoting himself to the suc- 
cessful interlocking of the two con- 
cerns. A great future for the elec- 
trical industry in Canada is foreseen 
by Mr. Durland. It was this prospect 
that attracted the American company 
to secure control, he explains, Can- 
ada, it is recognized is on the verge 
of important industrial developments. 
These will be accompanied by the 
extended use of electrical equipment 
and appliances. The General Electric 
through the Canadian company will 
be able to give the country the bene- 
fit of its extensive facilities and vast 
scientific resources. 


A Young Man at 52 


Clarence Durland has passed the 
half century mark, but he gives the 
impression, physically and mentally, 
of a much younger man than his 52 
years. “Dont worry; make work and 
play the same thing,” he said, when 
accused of failing to show his years 
and asked for his secret. “Business 
is the greatest game in the world,” 
he went on, “and as in sport, so in 
business, the man who would succeed 
must keep in good condition; good 
health is fundamental to success. 

“I remember the old-time foot-ball 
game we played in my time,” went 
on Mr. Durland in developing his 
theory of the game in business, “it 


TYSON. 

was pretty much every man for him- 
self. Now it is science and team- 
work that win. So the day of the big 


individual driving force in business | - 


has given way to leadership of the 
type that results in team-work. The 
big executive who would attain the 
greatest success to-day must have 
the ability to win good-will for his 


policies and enthusiastic co-operation 
in working them out. And he must 
win for his company too the good-will 
of the public in order that patronage 
may ‘be insured.” 

And in keeping with this theory of 
keeping fit Mr. Durland will frequent- 
ly be found in the saddle—he is an 
ardent horseman—or on the golf 
links. He has become a member of 
the Toronto Hunt and also of the 
York Club and the R. C. Yacht Club. 
Until recent years he has been en- 
thusiastic for tennis. 

“Too old now?” was asked. 

“Not too old, but too busy or 
When a man passes forty he should 
take his exercise with reason and I 
am still good for tennis in moderation; 
it’s a great game—so is business.” 


Man Who Negotiated General 
Electric Sale to Sit in Chair 


of the board of the Canadian Gen- 

eral Electric Co., Albert E. Dy- 
ment retains his connection with the 
gigantic industrial enterprise that he 
as directed for severa] years past 
and which he was_ instrumental in 
selling to the larger General Elec- 
tric group in the United States a lit- 
tle over a year ago. 

Mr, Dyment’s desk will continue to 
be on ground that has interesting as- 
sociations for him. He went to school 
at Upper Canada College, which, in 
his boyhood days, occupied a site 
where the head office of the Cana- 
dian General Electric Company now 
stands in Toronto. He has been in- 
terested in the company for many 
vears, chiefly as a shareholder, and it 
was not until the death of the late 
Senator Frederick Nicholls that he 
stepped into active executive respon- 
sibilities with the company. 

Mr. Dyment started out in life as a 
lumber man. His father ran a small 
saw mill at Thessalon. The father 


Canada ’s Titled 


I: ACCEPTING the chairmanship 


sold his son an interest in it, when 
the latter came out of college, an 
the younger Dyment turned it into a 


profitable institution; made a good 
deal of money out of it by learning the r 
business from tree chop-| val in Europe, Western Canada h 
alance sheets. He got into| received many refugees of the 


lumberi 
ping to 


come famous as an alfalfa produci 
region and his land had the honor 
1921 of bringing the champions} 
for alfalfa seed to Canada for ¢ 
first time. 

In the same High River dis 
Southern Alberta, where the rar 
of the Prince of Wales is located, 
the fine mixed farming establish 
of the Count de Foras, a French nok 
man who located there many y 
- 70 and is one of the province's 
successful agriculturists, 
this, near Calgary, is 
of Admiral G. Como, D.S.0., a rela. 
tive of the King of Italy, while stiJ} 
farther north is the Danish ol- 
onv of Markerville, where Prince & 
son of the King of Denmark, for. 
years and, cca farming, Continn. 
ing s arther north comes to 
the district of Fort. Sask to. 


north of Edmonton, in which is the 


ranch of Lord Rodney, where 
French prince is learning , 
ments of western farming. cot 


has been de. 


Refugees of Old Nobility. __ 
Since the war followed the uph 


parliament; did it in somewhat spec- | nobilities,. particularly from 

tacular fashion by being the first Lib- | who in the new land are moulding 
era] member for Algoma in half a/| lives. In addition, many individuals 
century, and finally came to Toronto, | of high rank in the allied forces have, 
in 1908, to go into the stock broker-|in the revulsion from war, and the 


age business. 


He put across numer-| desire for more tranquil existe 


ous important —— and was a big| taken up the threads of civil life as 


factor in swinging t 
Royal and Traders Banks. 


pany to find another man of broad 
executive abilities to guide it, 

Mr, Dyment has numerous other 
important interests. He has one big 
hobby, breeding fine horses, He has 
won the King’s Plate twice and could 
line his stables with blue ribbon. 


Immigrants 


e merger of the | farmers upon the plains estern 
Canadian | Canada. r P <* 

General Electric attracted his inter- 
est and he became successively vice- 
president and president, taking over 
the latter post when Senator Nicholl’s 
death made it necessary for the com- 


This tendency so pronouncedly 
dent in the years since the : 
tion of the war, is 
indication of the absolute 
of Western Canada and the 
standing of agriculture in that 
ritory which brings all men, of whi 
me — or bey to the level 
one industry—a e most important 
in the world. ; 


New Directors and | 
Officers of Ontario C.M.A, 


Find Democracy in Farming | «iiocr nen, of oe onarie 


d’ORLEANS, descendant of King 

Louis Philippe of France, and 
nephew of the King of the Belgians, 
recently arrived in Canada in the com- 
pany of the Hon. John Stanley, who 
was his companion at Oxford to be- 
come the latest addition to the grow- 
ing list of titled agriculturists in West- 
end Canada. He is now on the ranch 
,of Lord Rodney at Fort Saskatchewan, 
Alberta, where he will remain for a 
year as a pupil before acquiring a 
ranch of his own, probably in the vi- 
cinity of that of the Prince of Wales 
in Southern Alberta. 

Western Canada, and in particular, 
Southern Alberta, is being particular- 
ly favored’ by the aristocracy of Eu- 
rope seeki fresh outlet for their 
endeavors 
ture, and each year sees some addi- 
tion to the territory’s group of titled 
ranchers. The acquisition and subse- 
quent development of a ranch in 
Southern Alberta by the Prince of 
Wales is generally regarded as having 


Poort CHARLES PHILIPPE 


ong the line of agricul- | propert 


been a precedent, whereas the Prince 
had several predecessors among the 
titled families of Europe, as he has 
had many successors. It is not gen- 
erally known that the Prince was in 
all probability guided to some extent 
in the selection of the locality of his 
ranch by reason of the close prox- 
imity of that of the Earl of Minto, 
which had been established some 
years before. 


Sutherland and Aberdeen 


Years ago Lord Aberdeen and the 
Duke of Sutherland developed ranches 
in Western Canada, the former at the 
northern entrance to the Okanagan 
Valley in British Columbia and the 
latter in the Brooks district of South- 
ern Alberta. Before relinquishing his 
y a short while ago, 
Aberdeen had performed some colon- 
ization work with old country fami- 
lies and played a small part in the 
development of the British Columbia 
fruit industry. The area about the 
Duke of Sutherland’s property has be- 


Young Men in Finance 


René T. Leclerc Has Been in Business For Himself Nearly 
a Quarter of a Century and is Still 
In His Forties 


By FLOYD 8. CHALMERS. 

OU will notice occasionally in 

connection with the house of 

Rene T. Leclerc, Inc., the phrase 
“Established 1901.” Then, perhaps, 
you will meet the head of the house 
and be amazed to find him a young 
man—somewhere around 45. There 
are few people who have put nearly 
a quarter of a century of successful 
business behind them before they get 
out of their forties. Mr. Leclerc is 
one of the few. 

Mr. Leclere stepped out of colle 
to become an investment banker. He 
never worked for anyone else in all 
his business career. Always he has 
been his own boss. His father was a 
notary; one of those loyal servants 
of Quebec province people who were 
once the sole channel for savings and 
investment in the French-Canadian 
province but who have to-day taken 
second place to the stock brokers and 
bond dealers. One day the younger 
Leclerc came home from college and 
said that he was going to quit going 
to school and go into business. He 
wanted to be an investment banker. 
The father laughed and advised his 
son to study a few more years. But 
Rene was firm in his determination 
and set up a desk in the corner of 
his father’s office, from which he pro- 
ceeded to find a few clients whose in- 
vestments he could look after. He 
dealt chiefly in mortgage moneys at 
first, but soon began to buy and sell 
security issues. The business devel- 
oped rapidly and to-day Mr. Leclerc 
has literally thousands of clients on 
his books. They cover every part of 
Canada and there are many in the 
United States and elsewhere. 


A Force for Good Investing 


Mr. Leclerc has been a vital force 
in spreading the gospel of sound in- 
vestment throughout the highways 
and byways of French-Canada. His 
firm has in recent years sold millions 
of dollars of municipal and govern- 
ment bonds and corporation securi- 
ties, chiefly, of course, to French- 
Canadian investors. His salesmen 
have sold good securities to people 
who had never before invested a dol- 
lar except perhaps in an old farm 
mortgage or two; to people who had 
depended upon the traditional stock- 
ing as a lock-up for their savings. 

The securities have been, in most 
cases, securities of important com- 
panies of nation-wide repitation 


RENE T. LECLERC, 


among investors. There have been 
such companies as Winnipeg Electric, 
Manitoba Power, Belgo-Canadian Pa- 
per, Windsor Hotel, Montreal Tram- 
ways, St. Maurice Power and others 
of similar character. Considering the 
somewhat natural influence of the 
French language in maintaining the 
French-Canadian population as an 
economic unit, buying and selling 
within itself, and investing within it- 
self, this broadening of activities on 
the part of one of an investing insti- 
tution with a French-Canadian at its 
head is indeed a powerful recognition 
of the fact that Canadian national ac- 
tivity is a greater thing than a merely 
provincial service. That is one rea- 
son why Leclerc is a man of great in- 
fluence in the Bond Dealers’ Associa- 
tion and why he has a wide reputa- 
tion in financial centres outside of 
Montreal—Toronto and New York, 
for instance. 

Leclére was busy during the Vic- 
tory loan campaigns and occupied 
executive positions with the commit- 
tees in Quebec province. He is re- 
garded as singularly able in the qual- 
ity of combining sound judgment with 
aggressiveness—and, after all, aren’t 
these the two things that are most 
important jn the  jnvestment 
banker? 


adian Manufacturers Association the 
lowing officers and directors were 
Ontario Division: Chairman, Elmer Da 
Kingston; Vice-Chairman, 
White, Toronto; Executive, T. B. 


Hamilton; W. E. Clark, Oshawa; F. Pr 


Combies, Niagara Falls; 
Haileybury; 
J. Foote, London; W. T. Goodison, 
nia; G. L. Guy, Orillia; T. A. Holli 
Toronto; T. D. Kennedy, Owen Sound; 

T. Kernahan, Toronto; W. G. McGhie, S: 
Catharines; Chas. A. Moore, Stratford; 


. . JT iz 


F. M. Morton, Hamilton; J. P. Murray, 


Toronto; Geo. Oakley, Jr., Toronto; Alex. 
L. Page, Hamilton; R. L. Pollock, Galt; 
Geo. Spence, Hamilten; A. J. Young, New 
Liskeard. Ex-officio, R. R. Moodie, Geo. 
Brigden, Col. A. F. Hatch. Educa 
Committee, George Bridgen,W. C. Coulter, 
W. H. Shapley. Chairman, A. T. Tho: 
Vice-Chairman, A. Ross Robertson; 


ecutive, L. L. An Geo: B 
H. Chisholm, B. Cooper, W. r 


A. 
rd | mond, T. A. Hollinrake, 


F. B. McFarren, Clifford Meadows, T. F. 

. J. Neale, W. E. 
W. A. . C. Scythes, C. V. 
Syrett. 


Greater Public Economy 
is the Need Stressed 


From Our Own Correspondent. 
MONTREAL.—In‘a circular recently 


issued by the Board of Trade of this city | 
the necessity of voting for economy ra- _ 


ther than for party is stressed. The board 
feel that there is but one way of obtain- 
ing the ear of the government—that is 
by votes, and points out in its circular 
that the reckless expenditure need not 


continue if everyone will see that his 
name is on the voters’ lists and then © 
vote for the man who is pledged to public ~ 


economy. 

The circular says: i 

“Nobody likes to be told to mind his 
own business. Yet there was never @ 
time when people needed to be told that © 
more than now, because nine out of every 
ten men and women are not mi 
their own business. They do not seem 
to know that public business is their own 
business, 

“Whose business is it that every fam- 
ily of five in Montreal now pays an aver- 
age of about $150 a year in-interest and 
owes over $3,000 on account of money 
borrowed and spent by the Dominion, 
the province and the city? Surely it is 
the business of those who pay the taxes 
and carry the debt; and that means you. 

“Whose business is it that the coun- 
try is spending far beyond its means and 
borrowi tens of millions every year 
to do it? Surely it is the business of 
those whose earnings pay the interest 
on the mone 
means you. You are paying it every day 
in high rents and high prices. ! 

“The credit of our country and our city 
is not a thing apart from ourselves. 
have credit only because they can pledge 
our property as security for the money 
they borrow, and tax our earnings to pay 
interest on it. 

“If we had been minding our own busi- 
ness, the debts of the Dominion, the 
province and the city would not now be 
so large and taxes would not be so high. 
When we do not mind our own business 
we always suffer for it. 

“But this free spending of public money 
—your money—need not go on. The elec- 
tors can stop it whenever they like. You 
are an elector. See that your name is on 
the voters’ list and at elections—Domin- 
ion, provincial and municipal—vote for 
men who are pledged to public economy 
and reduction of the public debt.” 


Personal 


THOMAS J. PORTE, who has been 
made manager of the Winnipeg tourist 
and convention bureau, has for many 
years taken the keenest interest in all 
matters of public welfare, is an active 
member of the board of trade and of 
the Retail Merchants’ Association. He 
is a past president of the Rotary Club, 
and is one of Winnipeg’s most popular 
citizens. “TI realize,” said Mr. Porte, in 
confirming the announcement, “that I 
am taking a man sized job, and I pro- 
pose to treat it as such. It is my inten- 
tion to devote my whole time to it. My 
activities as vice-president of Henry 
Birks and Sons will continue in an 
advisory capacity to the board, and will 
not interfere with the /task ahead of 
promoting tourist and convention busi- 
ness for Winnipeg.” 
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Current Opinion 


A COMMON SENSE TARIFF 

St. Catharines Standard: The tariff 
board idea has long been advocated. This 
aper, in common with The Financial 
Post and others, has supported the idea. 
But our idea is a taxation body that 
will be strictly independent of politics 
and will consider the tariff and other 
taxation matters on a purely scientific 
basis. We have nothing but condemna- 
tion for any scheme to provide a new 
disguise for political tariff tinkering. 
This idea is propounded by The Post, 
and it is a sensible view. 


IT ALL COSTS MONEY 

Peterborough Examiner: It is estimated 
that each day of the debate on the Budget 
in the Federal House is aan Oe people 
of this coun nearly $17,000. 

That a high price to pay for 
nothing—and that is about all the country 
will obtain as a result of this apparently 
endless flow of words. 

The debate nearly came to an end last 
Friday because there were only eighteen 
members im the House, and twenty are 
needed as a quorum. 

Fortunately, two or three more arrived 
in time to save the situation or the 
Government would have been forced to 
re-introduce its Budget, and the debate 
would have started all over again. 

It would be a joke, this custom of in- 
flicting three-hour speeches on every topic 
under the sun to an audience of a score 
of members, were it not for the fact that 
the poopie ave ae pay for it all, and the 
bill is rapidly piling up. 

All the parties must take a share of 

wn-out - 








the blame for the long 


dra argu 

= for apparently they all want to 
ta 

They are out of touch with public opin- 
ion, however, if they do not realize that 
the people are getting tired of the per- 
formance and are looking for action, 
rather than words. 

Ce ee 

STATE SHIPPING EXPERIMENTS 

The London Statist: Australia’s ex- 
perience of running a State-owned fleet 
in competition with private enterprises 
has been singularly unfortunate, the 
losses on working since 1921, together 
with capital written off, amounting to 
over £11 millions. Unmindful of this 
outcome, both South Africa and Canada 
are still determined to take a hand in 
regulating ocean freights, although 
heavy losses have also been incurred by 
the latter in the operation of State- 
owned shipping. Action against the 
Shipping Conference has been threaten- 
ed by the South African Government, 
the acquirement of a mercantile marine 
not being ruled out of the question. As 
regards Canada, freight rates are to be 
reduced by annual payment of £275,000 
to Sir William Petersen, who is to main- 
tain a fleet of ten vessels on the At- 
lantic. The Canadian Government al- 
leges that an ocean combination exists 


“by which Canadian ports are discrimin- 


ated against in favour of American 
ports, and charges are maintained over 
their economic level. The conclusion to 
be drawn from this apparently is that 
ships could be operated profitably at a 
much lower level of charges. But, if 
this is so, why does the government 
deem it necessary to give a subsidy of 
over £27,000 annually per ship? No in- 


formation has been given as to the 
basis on which the subsidy has been 
It may contain a provision 
“rate-cutting” 


calculated. 


for a possible war by 
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competitors, but it scarcely can be ar- 
gued that it represents the difference 
between “economic” and “discrimina- 
tory” freights, as in that event Canada 
would bear the whole burden. Possibly, 
there is a provision for the reduction of 
freights below their true level, but the 
discussions in the Canadian Parliament 
give no clue. In any event, this is most 
unlikely, as a peculiar situation would 
arise if Canadian cargoes were carried 
at differing rates, as, of course, Sir 
William Petersen's fleet would be un- 
able to handle the entire Canadian At- 
lantic trade. 


Book Reviews 


CONSOLIDATION OF RAILROADS 


The Consolidation of Railroads, by 
Walter M. W. Splawn, Ph.D. The Mac- 
millan Company. 

The author, as a member of the State 
time and study to the problems of rail- 
road consolidation which are at the 
present time causing considerable in- 
railroad commission, has given much 
terest in the United States. He deals 
comprehensively with the current pro- 
posals in regard to railways in the 
States and lays special emphasis on the 
proposal to group the railways of that 
country into a limited number of sys- 
tems. 








_——— 


IS IT IGNORANCE ONLY? 


Hamilton Herald: A specimen of anti- 
Canadian criticism born of ignorance 
appeared recently in so important an 
English paper as the Financial Times of 
London. A writer in that paper makes 
some sour remarks about Canadian 
municipal bonds in general and the 
bonds of Prince Albert, Sask., in par- 
ticular. Prince Albert was ‘a boom town 
some years ago, and went the financial 
limit.. It became virtually bankrupt, and 
could not meet the interest on its bond- 
ed debt. Its creditors met and agreed 
to accept one per cent, interest until the 
town can afford to pay more. Probably 
Prince Albert will eventually make good. 
But the writer in the Financial Times 
appears to.assume that the case of the 
Saskatchewan town is typical of Can- 
adian municipal financing. “This is,” 
he writes, “another brilliant example of 
the attitude of Canada towards’ British 
capital, and, personally, I feel discour- 
aged at this attitude, and it is not pos- 
sible to advise investments in that 
country while such defaults are allowed 
to remain.” And the writer charges 
negligence against the federal govern- 
ment, 

Of course the Canadian investors in 
Prince Albert bonds, as well as the Brit- 
ish investors, had to take their loss. 
There was no discrimination against 
British capital. But the absurd feature 
of the criticism is that the federal gov- 
ernment.is blamed either for allowing 
Prince Albert to default or because it 
has not reimbursed British investors 
for their loss. If an English municipal- 
ity were to default in the payment of 
interest on its bonds, would the British 
government step in and pay the bond- 
holders? 








“BUS OPERATING PRACTICE” 


The first published work devoted ex- 
clusively to a study of the motor bus 
and its problems has just come to hand, 
with the title “Bus Operating Practice” 
—American News The authors’ 
Roy Hauer and George H. Scragg, have 
had at their disposal all the information 
gained by the experience of the Inter- 
national Motor Company over a period 
of twenty-five years in the automotive 
industry; they have also been able to 
draw upon the experience of many well- 
established motor bus operators; and 
they have had the co-operation of the 
traction companies, which have learned 
much through years of valuable service 
to the traveling public. With this wealth 
of material and these sources of assist- 
ance, and after a close study of the ex- 
periences of successful bus operation 
throughout the country, they have com- 
piled a volume of great usefulness to 
the active and the prospective bus oper- 
ator. It is not a work devoted to the 
mechanics of the bus nor to the scien- 
tific principles underlying its construc- 
tion, but it furnishes a comprehensive 
outline of the practical methods of mo- 
dern successful bus operation. The 
range of subjects treated will appear 
from the table of contents and include 
the growth of the bus industry, seleét- 
ing profitable bus fields, securing the 
right to run, passenger terminals and 
waiting rooms, selling the service, oper- 
ation, indirect and supplementary rev- 
enue, costs, and selection of equipment. 
The successive chapters are full of con- 
structive suggestions and only those 
methods which have been approved as a 
result -of practical application over a 
sufficient period of time are considered 
or recommended. The wise guidance 
which this book gives to those who are 
contemplating entering and those who 
are actually engaged in rendering such 
public service will point the way to the 
attainment of the fullest measure of 
satisfaction and the greatest results, 
and will also furnish appropriate warn- 
ings against methods which could ¢nly 
end in failure. It is an exceedingly 
valuable volume,W-TVJ, 





Pg oo Bai = ene 


i a, 
> mT 
E. 


28 


= 


tee Er ie ee Seen Te AD 


FINANCIAL POST 


aS a ae 


|What Are Best Investment 


Stocks at Present Time? 





A number of brokerage houses have contributed their opinions to the 


followin 


consensus of views on the best stocks in the present market 


in Canada. Choices of sound investment stocks; dividend paying stocks 
with possibilities for advancement and speculative issues are eee, 
A further discussion will be published next week. 


What is the best investment stock 
on the Canadian exchanges? Opin- 
ions differ and when The Financial 
Post asked a number of stockbrokers 
to make their selection, the replies 
touched numerous companies, while a 
number of brokers hesitated to choose 
from such a large group of good is- 
sues. As Watt & Watt of Toronto 
put it: “There are a number of good 
stocks which in their class, are 

ually good as some others in an- 
other class, and it would be equally 
hard to select one from a number of 
groups that would outclass all 
others,” 

There was a_ strong leaning to- 
wards Montreal Light, Heat and 
Power, because, as an important 
Montreal house summarized it, “of 
its unique financial position; large 
and steadily growing earnings ana 
capable and conservative manage- 
ments,” 


Canada Cement in Favor 


Canada Cement was also regarded 
by a number of brokers as a good in- 
vestment stock. Burnett and Com- 
pany of Montrea] pointed out that: 

“This company has always been most 
conservatively managed and _ iarge 
amounts have consistently been written 
off for depreciation. There is at the 

resent time a working capital of over 

8,000,000 and it is confidently expected 
that im 1929 the $5,000,000 of bonds out- 
standing will be paid off out of the com- 
pany’s strong investment account, in 
which case the junior securities will be 
in a much stronger position. It would 
seem to us that present buyers of the 


stock who hold on, will eventually realize |- 


considerably higher prices.” 


British-American Oil 


the stocks more definitely 

to the Toronto Stock Ex- 
change, British-American Oi] Com- 
any finds much favor. A review of 
its merits by A. D. Morrow and Com- 
any, of Toronto, puts the case as 
ollows: 

“British American Oil Company was 
established in 1906 and has paid a divi- 
dend since 1908. The company has no 
bonded indebtedness or preferred stock 
issue. We issued a letter recently on this 
stock and we shall be pleased to mail you 
a copy upon request. We consider this 
stock one of the most attractive, because 
of the company’s record and future pros- 
pore. Large earnings have been ploughed 

ack into this concern for years, which 
must accrue to the benefit of the share- 
holders some day, the same as was the 
case with City Dairy and Canada Bread. 
As the company expands there will be, 
most likely, further issues of shares 
carrying rights to the shareholders, which 
will increase the annual yield on the in- 
vestment. The company is ably and con- 
servatively managed. One of the chief 
secrets of its success, is its strong sales 
organization and network of distributing 


Amon 
interestin 





Stocks With Present Return 


and Poss 


There are always good stocks on 
the exchanges that cannot be regard- 
ed as having been fully established 
as season investment issues for 
conservative investors to ut into 
their strone boxes; stocks that may 
be regarded as good “business men’s 
investments,” and that are paying 
dividends and offer excellent oppor- 
tunities for profit either by way of 
enhancement in values or larger divi- 
dends. The line of distinction be- 
tween such issues and the sound in- 
vestment issues referred to in the 
first article js not often great, Opin- 
ions as to such issues have been ob- 
tained as. well, 

Canada Cement and British-Ameri- 
can Oil, which were included in the 
first category, are put by some brok- 
ers in the second. McMillan, Guest 
and Company, look for profit for pur- 
chasers of B. A. Oil. They state: 

“We believe that in the course of the 
next few years the shareholders will re- 
ceive the benefit of the excellent judg- 
ment which the management of this com- 
pany has shown in ploughing back into 
the property for a number of years a 
great deal of their surplus earnings, 
thereby placing this company in an ex- 
traordinarily sound financial position.” 

Canada Cement is also submitted 
as a stock likely to offer larger re- 
turns. One broker points out to its 
“large investments yielding a heavy 
separate return from which an in- 
creased dividend or bonus could read- 
ily be paid.” 

Canadian Pacific is not without its 
backers, and it is pointed out that 
the stock “will be eagerly sought by 
British investors now that sterling 
exchange has about reached par.” 


Southern Canada Power 
In choosing Southern Canada 
Power for its profit possibilities, Bur- 





stations throughout five provinces in Can- 
ada. It is not to be considered as a purely 
oil proposition, because it is more of a 
manufacturing concern, refining crude 
oil, and producing therefrom—gasoline, 
kerosene, lubricating oils, wax, fuel oil, 
etc., which makes it a very complete unit 
in the oil business. The yield on this 
stock is attractive, and it is selling out 
of line with with other good oil company 
stocks, due to heavy selling of the shares 
last year by three estates which had to 
be liquidated. Its market position is now 
greatly improved. 

In connection with both Canada 
Cement and British-American Oil it 
may be pointed out that some brokers 
did not rank them among the strong- 
est investment stocks but included 
them as dividend-paying securities of 
merit that offer interesting possibil- 
ities for profit for the investor. 


Tendency Towards Bank Stocks 


Seemingly the bank stocks are 
again finding favor among careful 
investors, and this tendency is com- 
mented on by some of the brokerage 
houses who replied to The Financial 
Post’s questionnaire, McMillan, Guest 
and Company, of Toronto, include the 
bank stocks among. the best high- 
grade investments, They state: 

“Episodes of the past three or four 
years in the banking world have elimin- 
ated whatever weakness existed in regard 
to this class of security, leaving those 
whose securities are traded in every day 
on our exchanges in the soundest finan- 
cial position in their history.” 

And A, D. Morrow and Company 
state: 

“Bank stocks have not had the advance 
in price that they should have had, on ac- 
count of the upset in banking circles dur- 
ing the past couple of years. However, 
the situation seems to be cleared up, and 
as senitment improves, the Bank stocks 
will, no doubt, receive more attention 
from investors, because of their attrac- 
tive yield. 

Like Consumers Gas 


Consumers’ Gas always finds favor. 
One of the Toronto brokerage houses 
states: 

“We would choose Consumers Gas as 
being one of the best high-grade invest- 
ment stocks on account of its income re- 
turn of nearly 6 per cent., the nature of 
their business assuring steady consump- 
tion and the value of their contract with 
the City of Toronto, which assures the 
present ten per cent. dividend.” 

Another similar opinion on Con- 
sumers’ Gas is as follows: 

“Consumers Gas, like Bell Telephone, 
is also a favorite investment stock, carry- 
ing periodical advantages to its share- 
holders, by way of new stock issues at a 
concession below market prices, which in- 
creases the annual return on the invest- 
ment. Good investment stocks should 
work up in price with the continual in- 
vestment demand, because attention is 
now centred on such stocks, while the in- 
vestment yield on bonds is so low.” 


ibilities for Profit 


nett and Company of Montreal sum- 
marize its position as follows: 
“Southern Canada Power Common is a 
dividend paying security offering pros- 
pects for appreciation. This company has 
also been well managed and the earnings 
have steadily improved. The Hemming’s 
Falls development is pPactically com- 
leted, and the Drummondville plant will 
extended to a capacity of 18,000 h.p. 
during the coming summer. We think that 
holders of this stock will realize 
profits during the next two or thtfee 


years. 

Watt and Watt believe F. N. Burt 
to be unquestionably the best divi- 
dend-paying common stock with pros- 
pects for appreciation. Another 
choice, also from a Toronto broker, is 
Porto Rico Railways 7 per cent. pre- 
ferred, which is declared to have a 
better record than most _ preferred 
stocks, having paid its dividend with- 
out interruption for nearly twenty 
years and showed earnings last year, 
after substantial depreciation, of 24 
per cent. The broker declares: “Its 
present price, 86, offers some pros- 
pect for appreciation, because it is 
14 to 20 posts below other preferred 
stocks, which have not as good a rec- 
ord nor as good an earning power.” 

Among the dividend-paying stocks 
which A. D. Morrow and Company in- 
clude among their issues with specu- 
lative possibilities are Brazilian Trac- 
tion, Consolidated Smelters, Steel of 
Canada common, Pacific Burt and 
American Sales Book common. Re- 
garding Brazilian, they state: “This 
is a stock that should do better when 
the international markets pick up. 
From what we can see, the dividend 
is assured. We consider it a much 
neglected stock.” They state of Steel 
Company of Canada: “The company 
is in a strong financial position. It is 
a good concern, well managed, and its 
common stock is worth watching.” 





Speculative'Issues Selected 
Make Up Comprehensive List 


What are the best speculative 
stocks on the Canadian exchange to- 
day? Here, indeed, is a wide field for 
choice. One broker declines to make 
a choice, but definitely states his 
opinion that “the speculative mar- 
ket is on a high level, and we are of 
the opinion that the time to buy 
speculative stocks is when they are 
cheap.” Other members of the Mont- 
real and Toronto stock exchanges, 
however, are ready to make their se- 
lections and back them with reasons. 

Twin City is chosen by more than 
one broker. One Toronto house states 
that there is a strong possibility of 
a 6 per cent. dividend being declared 
in the not far distant future. Another 
Toronto house considers the stock 
worth buying on reactions. : 

Another public utility issue ‘that is 
not without its backers is Winnipeg 
Electric, which is chosen by a Mont- 
rea] house, among 0 , because of 


the “possibility of the company being 
taken over by the city of Winnipeg 
upon a basis favorable to the share- 
holders; or the extension of the ex- 
isting franchise on the basis of a 
fair return to the company.” 
Penman’s a Speculation? 
Penman’s would probably be ranked 
very hichly by most brokers, but one 


is ready to suggest. its interesting 
Concerning the 


profit possibilities, 
stock he says: 
“Penmans Common seems to offer good 
speculative possibilities. Their working 
capital of three and a half million is more 
than equal to their total bonds and pre- 
ferred stock combined. and it would ap- 
pear more than possible that a split-up 
might take place at some future date, 
with resultant appreciation in market 
value. The fact of sterling exchange go- 
ing back to par should also help the com- 
pany by lessening English competition. 


Duluth-Superior,.is suggested as a 
fair speculation on reactions, and 
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Brompton Pulp and Paper is men- 
tioned with the following comment: 
“..a@ good speculation to put away 
because conditions with the Company 
improve in due course,” 

Canada Steamships is mentioned, 
both the preferred and common. It 
is pointed out that the time to buy 
these stocks is when they are appar- 
ently being neglected by invesiors 
and traders, 


British Columbia Fishing 


A. D. Morrow and Company put 
British Columbia Fishing among the 
speculative issues they discuss, They 
state: 

“British Columbia Fishing pays no divi- 
dend at present. It looks to be a good 
speculation, because the corner seems to 
have been turned. The past two years 
have been poor, but the company is ably 
and conservatively managed, and its fi- 
nancial position is splendid. Their liquid 
assets are probably worth $30 per share, 


































































































Continue 
Strong? 




























Analysis of financial 
and business conditions, 
and probable trend, in - 
new issue of Green- 
shields Review will 
interest investors, 












without their plants, etc., and the book 
— of the shares is very much Ligher Copy on request 
an present market prices. At the end 
of December last, they had $279,000 in Write Dept. 4 






























Victory and municipal bonds; cash on 
hand $113,000; canned fish on hand $806,- 
000—which has been about all marketed. 
The salmon season opens again this sum- 
mer, and if the company has one good 
season, it might be possible for them to 
consider a dividend on the common shares, 


Greenshields 
& Co 



















because they have no bonds or preferred 17 St. John Montreal 
stock to look after, and because their fi- Ie Mount Reyal Hotel Dticog 
nancial position is so good. The company TORONTO OTTAWA 
bought two opposition canneries re- 14 King StreetE. 46 Elgin Street 


cently, which helps the situation.” 


LONDON NOT YET 
TO REPLACE N.Y. 
IN FINANCING US 


(Continued from page 1) 
London gave better terms to the Ger- 
man Government than New York.” 

But despite this rather wide diverg- 
ence of opinion regarding the respec- 
tive positions of London and New 
York in the international money mar- 
ket, it is difficult to see how London 
can, for some time to come, recover 
her position of pre-war supremacy, 
Since 1914 the situation was changed 
entirely. The events of the past few 
days have increased rather than de- 
creased the strength of the position 
occupied by New York as an inter- 
national financial centre. More than 
a quarter of a million dollars have 
been placed at the disposal of the 
British treasury by American bank- 
ers. The return of the pound sterling 
to par, will, when it comes, have been 
due largely to American gold and 
support. It does not do to say that it 
is hardly likely that the $300,000,000 
credit may never be used by the 
British treasury. It is enough to 
acknowledge that it was necessary to 
enable the British treasury to take 
the step it did to prove where the 
financial hegemony of the world lie 
at the moment. 

Further than that it must be re- 

membered that the French franc has 
been supported for many months past 
by means of a fund placed at the dis- 
posal of the French government in 
much the same way as the $300,000,- 
000 fund was placed at the disposal 
of the British treasury. With French 
finance in the position it is to-day, no 
one can even guess where the franc 
would have gone by this time had the 
blugeon of an American credit not 
lain handy to the French government 
as a weapon against speculators with 
designs on the French franc. 
_ With British and French interna- 
tional finance supported by New York 
not to mention Germany, it would 
seem to be somewhat of a work of 
supererogation to insist upon the 
present financial hegemony of this 
country. 

But as one Canadian banker said 






















to The Financial Post, it does not do 
for Uncle Sam to assume any virtu- 
ous airs, on this account. He is la 

the victim of circumstances in the 
matter. 



































Too Much Gold 


In the first place he has in his 
coffers almost half the world’s sup- 
ply of gold. All of this gold has been 
taken in payment for American goods 
of one kind or another, Unless the 
Western world goes back on a gold 
basis and that soon, the United States ™ 
is obviously in a difficult position. 
While this situation so far as Uncle 
Sam’s embarrassingly large gold 
stock is well-known on the outside of 
the measures he has been driven 
to rid himself of some of the burden, 
are not so well known. 


The chief means adopted during the 
past year has been the investment 
of large amounts of American capital 
abroad. One billion dollars was er. 
ported in the shape of loans of one 
kind or another during the year 1924, 
an international banker with a 
for statistics told The Financial Post © 
this week, During the past three 
months this amount has been 
ed by over a quarter of a billion. An 
estimate made by the United States ~ 
Department of Commerce indicates 
that private American investors have 
invested over nine billions of dollars - 
abroad. This is almost as much as 
the United States loaned the 
Governments during the war. ; 

The developments of the past year 
gave the United States a stronger 
position than ever in the international 
money market. It is now undoubtedly — 
the world’s greatest investor and as 
Secretary of Commerce Hoover age: 

is 
as 







































































































































ed out the other day, the dol 
being used to an increasing 

the pound sterling used to be, as an 
international currency. ’ 

_ This being the case, most New York 
international bankers feel that New 
York will continue to maintain its 
present position for some time to 
come as the market from which Can- 


ada must draw the greater 
funds she needs. seam 


$105,405.00 ‘ 
City of Saskatoon, Saskatchewan 
Debentures for Sale ‘. 


; Sealed tenders addressed to the City Commissioners and marked 
‘Tender for Debentures” will be received up to 12 o’clock noon on 
Thursday, May 21st, 1925, for the following debentures: 


























































































By-law Interest 
No. Purpose Term Rate Amount 
1376 Concrete Sidewalks ........... -»-20 years 54%% §$ 2,600.00 
1385 Electric Light and Power Exten- 

MONE: BOs iA ere seen eee 15 “ 5%% 61 .00 
1387 Street Railway Extensions ...... ae eine 10,000.00 
1898 Storm Sewers 2... .cscccccscavoce 30 “ 5%% 7,665.00 
1437 Electric Light and Power Exten- , 

SIOMB os ios 00a. p'e sate teks ae acs 165 “ 5%% 16,000.00 
1488 Water Meters and Chlorinating 

PIGS. oes i bine st ced cena tesuewes 10 “ 5§%% 5,000.00 
1446 Wated Mais oa. c's inc ons aneecncs 30 “ 5%% 12,640.00 












These debentures will be dated July 1st, 1925, with interest pay- 
able semi-annually from that date. 

Alternative offers on the basis of interest and principal being 

yable in Canada only, and in Canada and the United States, will 
be considered. 

The highest or any tender not necessarily accepted. 

Full particulars will be supplied on application to the undersigned 


City Commissioner. W. H. CLARE, Mayor. 
ANDREW LESLIE, City Commissioner. 

























Saskatoon, April 28th, 1925. 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. 
OTTAWA TORONTO 


MONTREAL 
Direct Private Wire to all Branches and New York 
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Our booklet “‘Invest- 
ment Securities’’ is 
issued monthly and 
contains information 
of interest to invest- 
ors and a complete 
list of our current 
recommendations. 


“Sound Bonds of 
Foreign Govern- 
ments” deals exten- 
sively with a class of 
security which is par- 
ticularly attractive, 
and in which there is a 
constantly increasing 
interest on the part of 
Canadian investors. 


In our booklet 
“Government Bonds 
for the Canadian 
Investor” we give 
particulars of many 
Dominion of Canada 
issues and of practi- 
cally all the Foreign 
Government External 
issues we recommend, 


We shall be glad to mail a copy of one, or of all the above; 
to any investor. Write our nearest office. 


The National City Company 


Head Office—205 St. James 


n 
50 Bing Secoes Bast 206 Tinton Bout Duliding St. Peter Strege 


FOREIGN SECURITIES 


We maintain a close trading market on all 
Issues and shall be glad to quote you on any 
you may be interested in. 


Have your name placed on our mailing list. 


European Debenture Corporation 
Limited 


120 St. James Street, Montreal Main 8763 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


TORONTO BOND EXCHANGE 


800 Bay Street LIMITED TORONTO 
British Columbia Municipals Wanted 
BONDS & LISTED STOCKS 


Bond Department 


Phone Bigin 1600 BOUGHT — SOLD — QUOTED Phone Elgin 5147-8 


OBIE. FORLONG eG. 


STOCKS BONDS 


Second Floor, Reford Buildi 
BAY AND WELLINGTON STREETS 
HAMILTON Torento 


Private Wire System OSHAWA 


NTED 


and full infermatien free request. 
Elgin St., Ottawa, Canada, 


THE FINANCIAL POST 


News of the Investment Markets 


CANADIAN BONDS 
SOLD IN NEW YORK 
ARE FORCED BACK 


Or Held By Underwriting 
Syndicates As An 
Investment 


From Our Own Correspondent. 

NEW YORK.—Canadian issues sell 
at such a high price in New York 
that a large portion of each new issue 
of Canadian bonds floated in this mar- 
ket does not find its way into the 
hands of the public, according to an 
interesting statement made to your 
correspondent by a well-known Cana- 
dian financial man resident in New 
York. Several other equally well in- 
formed members of the Wall Street 
Canadian colony assure me that this 
was the case with most of the larger 
issues of Canadian securities under- 
written in this market during the past 
year. 

In many cases this unwillingness of 
the bond buying public to absorb all 
of the new Canadian issues has forced 
the bond houses participating in the 
underwriting syndicates to hold the 
bonds as an investment themselves. 

The situation which results is, of 
course, to say the least, interesting. 
In the first place it is having a most 
depressing effect on the business of 
the bond houses in New York that 
specialize in Canadian bonds. They 
find it easy enough to participate in 
syndicates organized to underwrite 
new Canadian issues if they are will- 
ing to omnes the bonds at the prices 
prevalent. But if they do they know 
that, in many cases, excellent as the 
issues are from the point of view of 
security, the price the syndicates have 
agreed to pay for the issues is so high 
that the customers of the various 
houses in the United States will not 
buy. 

Securities Return to Canada 

In the second place it is having the 
effect of forcing Canada to buy securi- 
ties supposed to have been satisfac- 
torily distributed in the United States. 
Of course, as one dealer pointed out 
to your correspondent recently, this is 
all very well, so long as there is such 
a strong demand for gilt edged in- 
vestments in Canada as there is at 
present on the t of the institutional 
buyers. But what will be the effect on 
Canadian security prices and the 
Canadian money market, when with 
the revival of business in the Domin- 
ion this demand is not quite so strong 
as it is to-day? With millions of dol- 
lars’ worth of Canadian government 
bonds finding their way back into the 
strong boxes of the Canadian banks 
and the Canadian insurance com- 
panies, will not the effect be to stiffen 
ee a rates in all parts 
of the Dominion 

How can the situation be rectified ? 
This was the question The Financial 
Post asked the banker who originally 
drew its attention to the poor dis- 
tribution of recent Canadian issues. 

“Canadians should not be so pre- 
cipitate in running down to New ork 
with|their new issues,” he said, “There 
are plenty of houses in Canada will- 
ing to talk business with them. The 
question of price in most cases, I 
think you will agree, can be arranged. 
In the past Canadian bids for new 
issues have been in most cases com- 
parable with those of the American 
syndicates. If so many of the Cana- 
dian bonds floated in the United 
States for the sake of a fractional 
difference in price find their way back 
to Canada in a short time, why not 
give the Canadian houses the business 
and keep whatever profits there are 
in the business in Canada?” 


A Preferred Issue For 
Building Hardware Concern 


Impressed with the need for additional 
capital to finance quantity production on 
a scale to meet conditions in the trade, 
Giffin, Ltd., is offering an issue of 
$100,000 preferred stock to secure capital 
to enlarge the operations of the newly 
purchased plant on St. Clair Avenue, at 
Scarborough Junction, Toronto, where a 
line of builders’ hardware will be manu- 
factured. The seven per cent. cumulative 
preferred is being offered at $100 par 
value with a bonus of one share of com- 
mon stock of $50 par value. : 

The experience of the company, which 
started over a year ago, is that there is 
a market for its products if production 
can be increased to a scale to reduce 
costs to a satisfactory level. For the 
first year or so production will be devoted 
to a complete line of hinges and butts 
and such hardware specialties as door 
latches, bolts, handles, shelf brackets, 
barn and garage door hangers and tracks, 
ete. It is pointed out that figures com- 
piled by the Dominion Bureau of Statis- 
tics show present price levels to corres- 
pond with those of September, 1921. It 
is urged that this material reduction in 
the cost of building hardware should 
prove an incentive to builders. — 

The president of the company is C. R. 
Giffin, who has had nine years’ experi- 
ence in the industry. The*vice-president 
is A. R. Todd, a business man with twenty 
years’ experience, 


| April Bond Sales | 


Canadian bond sales in April totalled $35,- 
887,045, which compares with $19,147,618 for 
March. Following is the record for the month 
and for the first four months of the year: 

Municipal ‘ $4,047,045 

Provincial 29,240,000 

2,600,000 


eeree , 


19,147,618 
35,887,045 


$178,160,687 


A BOND ISSUE FOR 
NEW PARKING GARAGE 


Growing Necessity For Space 
Suggests Success of This 
New Commercial Project 


One of the interesting current bond 
sales is the issue of 7 per cent. first 
closed mortgage twenty year, full sink- 
ing fund gold bonds of the St. James 
varking garage, Toronto, sold under the 
National Realty Corporation by W. A 
Mackenzie and Co., and Housser, Wood 
and Co. 

mentioned previously in these 
columns, the St. James parking garage 
is a more or less new venture in Toron- 
to, but its success seems fairly assured 
by the very decided need for downtown 
parking space, and also in view of the 
fact that a similar garage in the down 
town section of Toronto is fully rented 

The bonds of this issue are dated 
April 1, 1925 and are due April 1, 1945 
Under the terms of the trust deed a 
sinking fund has been created sufficient 
to redeem the entire issue of first 
mortgage bonds at maturity. The bonds 
are callable, on any ‘interest date, in 
whole, commencing October 1, 1935, or in 
part for sinking fund purposes only 
commencing April 1, 1928, on sixty days’ 
notice at 105 and interest. As addition- 
al safeguards, the trust deed provides 
that a reserve in cash or trustee securi- 
ties, equal to one year’s interest and 
sinking fund on the total amount of the 
issue, be created before any dividends 
may be paid on the capital stock of the 
company. It also provides for monthly 
payments to the trustee of the amount 
required for interest and sinking fund 
on the first mortgage. 

The National Realty Corporation was 
organized for the purpose of erecting 
and operating the garage which will be 
a modern, fire-proof five storey and base. 
ment parking building for motor vehicles 
located at the corner of Church and 
Lombard Streets, Toronto. The net an- 
nual revenue of the company is estim- 
ated to be $87,562 which is equal to five 
times the annual first mortgage bond 
interest requirements. 


Bonds of Paramount 
Rubber Company Offered 


MONTREAL.—An issue of $250.000 of 
the Paramount International Rubber 
Company of Canada, Limited. 6% per 
cent., first mortgage, sinking fund. gold 
bonds, is being offered here by Williams, 
Partridge & Hodgson. Limited, invest- 
ment brokers. The bonds, which are guar- 
anteed as to principal and interest by en- 
dorsement of the parent company, the 
Paramount International Rubber Com- 
pany of Delaware. U. S. A., are offered 
at 98 and accrued interest to yield ap- 
proximately 6.7 per cent., and carry a 
bonus of 2 shares of common stock of no 
par value with each $1,000 bond. 

The company hold the rights to a spe- 
cial process for the manufacture of rub- 
ber goods, which has been adopted by 
many of the large rubber concerns abroad 
on a royalty basis with the parent com- 
pany. 

The company intend to operate a plant 
at Farnham, P. Q., and in addition, the 
patent rights will be let out to other con- 
cerns on a royalty basis. The bond issue 
is unconditionally guaranteed by the pa- 
rent concern in the United States and 
the combined royalty income of the pa- 
rent concern and the Canadian company 
will, it is estimated by those offering the 
issue, be equal to three times the interest 
required on the bonds. 

S. W. Straus & Co. announce that per- 
manent 6 per cent. first mortgage serial 
coupon gold bonds of the $250,000 St. 
James Court issue, Toronto, Canada, are 
now ready to exchange for interim certifi- 
cates outstanding. 


| FOUNDED 1683 | 


160 St. James St. 320 Bay St. 
Montreal. Toronto. 
63 Sparks St., Ottawa. 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING MAY 5 


Int. Due Range 1924 
Rate Year Yield High Low 


BONDS 


Can. Cottons 
Canada Cement..,.. 
Cedar Rapids 
Dom. Canners...... 


Montreal Trams... 
Ogilvie (A) 

Ses CP verde 20) « 
Quebec Ry......... 
Steel of Can 6 
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Range 1925 Latest Price 
High Low Ask Bid High Low 
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106.70 
104.30 
109.25 
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2 -90 102.10 104.00 . 
4.70 99.40 101.35 100.45 100.95 


948 4.81 102.85 
4.79 97.16 


99.00 102.55 101.20 102.40 102.30 1 
97.00 96.85 95.10 96.75 96.65 


CANADIAN GROUP 
OFFERING BLOCK 
OF BACKUS BONDS 


Minneapolis and Ontario 
Paper Issue in Canadian 
Market 


What is said to be the largest 
issue ever floated for the develop- 
ment of the pulp and paper industry 
has just been sold to Halsey, Stuart 
and Company of Chicago, and the 
Minnesota Loan and Trust Company 
of Minneapolis, in the form of $16,- 
000,000 six per cent. first mortgage 
sinking fund gold bonds of the Minne- 
sota and Ontario Paper Company. 
The company operates mills at Inter- 
national Falls, Minn., and at Fort 
Frances and Kenora, Ontario, and is 
one of the enterprises controlled by 
the Backus-Brooks interests headed 
by E, W. Backus. Blocks of the bonds 
are being placed on the Canadian 
market by Aird, McLeod & Co., and 
McLeod, Young, Weir & Co. The 
proceeds are to pay the company’s 
funded and floating debt for the pur- 
chase of additional properties and im- 
provements. 

The Minnesota and Ontario Paper 
Company, is one of the largest news- 
print paper companies in the world. 
They operate extensive hydro-electric 
and hydraulic power generating 
plants in connection with groundwood, 
sulphite and paper mills. The timber 
supply in Minnesota and Ontario em- 
braces a forest area of approximately 
50,000 square miles. The actual hold- 
ings of the company are estimated to 
contain sufficient pulpwood to keep 
the on mills, including contem- 
plated additional capacity, in oper- 
ation for 50 years. 

The issue is secured by a first lien 
on all the company’s property includ- 
ing subsidiary mills. Also the mort- 
gage will provide for a sinking fund 
which will retire the bonds by matur- 
ity including the serial instalments. 
The balance sheet of the company 
shows net tangible assets, after de- 
ducting all liabilities except these 
bonds, and net current assets of $60,- 
741,459 and $12,033,980 respectively. 

Creditable Earning Record 

From a standpoint of earnings, the 
company has.a creditable record. The 
average yearly net earnings, although 
reflecting no return on over $12,000,- 
000 spent or being spent on properties 
being put in operation, after depletion, 
local taxes and liberal charges for 
maintenance, but before making pro- 
vision for interest, depreciation and 
federal taxes, during the five year 
and eleven months’ period ended 
November, 1924, were $2,737,541. The 
maximum annual interest on 
the bonds. are , and it is esti- 
mated that during the calendar year 
1925, net earnings will approximate 

Upon completion of the present 
financing, the funded debt of the com- 
pany will include the $16,000,000 first 
mortgage bonds and five year six 
cent. gold notes amounting to $3,- 
500,000. Outstanding stock includes 
$3,756,000 six per cent. participating 
cumulative preferred stock, and $9,- 
392,000 common. 


AMUSEMENT PARK ISSUE 


MONTREAL.—A new issue of 8,500, 
8 per cent., cumulative, sinking fund, 
preferred shares of Belmont Associates 
is being offered here by Higgins and Co. 
The total capitalization is $100,000, which 
is divided into $85,000 preferred and $15,- 
000 common shares. 


Municipal . 
Bonds 


4¥% to 5.10% may 
still be had from 
investments in the 
Bonds of larger 
Canadian Munici- 
palities. 

Recommendations 
will be sent upon 


inquiry, 


F. H. Deacon & Co. 
227 Bay St, «= Toronto 


| GOVERNMENT | 
: and 
MUNICIPAL 
BONDS 


a W.L. M°Kinnon & Co. | 
AND MUNIIBAL BONDS jf 
mon Mi ° sai 


lephone Adel. 


eee a 
muilative Participatin 
($25 par value) 


Price: 
P; d 
w "Yielding 8% nas 
MATTHEWS & COMPANY | 
Limited. 


(KA 


Toronto, Ontario _- 


OR A LITTLE 
BETTER! 


We hereby guarantee 
to deliver your build- 
ing according to con- 
tract time, according 
to contract price, and 
according to contract 
quality — or a little 
better! 


THOMPSON-STARRETT 


Only Started 
Earlier! 


Almost daily we hear from 
clients who are now buying- 
bonds on our Systematic Month- 
ly payment plan the expression 
“If I had only started buying on — 


your plan years ago I shoull 


now have a very considerable 
sum accumulated.” 


Why not profit by their experi- 
ence and start to-day even 
though it is for a small amount ~~ 
only. No account is too small to. 
receive our careful attention. 


Full particulars gladly forward-. * : 


ed on request. 


‘ ROBINSON SS: 


Investment Bankers a 


260 St. James Street 
MONTREAL 


35 King St. West 
TORONTO 
ELGIN 1224 


The Fortune Builder 
One of the essential elements in the 
building of a reserve of money is time. 
Sometimes this element is overlooked. 
It is said that one cannot aim too high. 
This does not always work out in 


finance. Many try for a million and 
iter. 
Fat batts dl your future income 
and capital on a five to six per cent. 
and this from investment in 
sound bonds. 


Se Ne ere nie cana i 
very comfortable and sate 
serve this will yield you with the years. 


Consult us. 


JOHNSTON 
AND WARD 


Canada Trust Bidg., 
14 King St. East, 
Toronto, Ont. 


Members: Montreal Stock Exchange 
Toronto Stock Exchange 


DOMINION TEXTILE’S NEW HIGH 
Dominion Textile advanced to the new 
high of 77, ite action showing the “Street” 


to be patty wok convinced 0 02 
in the di dend this year. 





MAIN 8542 


IN’ 


Stocks and Bonds 
exchang 


BIG ASSESSMENT 

A gain of more than 
sessment is the outstan 
Port Colborne’s finance’ 
1925. The is $6 
$6,456,600. ere has b 
in population from 3,96. 


year, 
mtr carmen nee 
MOOSE JAW’S F 
MOOSE JAW.—Much 
by the City Council of | 
the necessity of increasi 
of the City of Moose 
This makes the rate for 
48.72 mills, The reaso: 
crease were pointed. ou 
Fletcher, chairman of t 
mittee. The estimated 
tures for 1925 showed 
0.30 mills in. collegiate 
0.19 mills for public sch 
also an increase of 1 
library tures dui 
year. erman -Fletch 
out that there had beer 
the municipal levy of 0: 


WILKIE MAKES R 

The town of Wilkie 
which for some time wi: 
respect to the paymen 
shows a decided impr 
current finaaces, The to 
the following statement 
position of the towa: 













arantee 
r build- 
to con- 
cording 
ice, and 
ontract 
a little 





car from 
y buying 
ie Menth- 
Xpression 
ying on 
I shou!? 
siderable 


r experi- 
ny even 
| amount 
small te 
ntion. 


orward- 


Ee 


ames Street 
TTREAL 


MAIN 8542 


wv) 


der 


s in the 
is time. 
erlooked. 
too high. 
out in 
lion and 


> income 
er cent. 
nent in 


what a 
mey re- 
ne years. 


ON 


J 

& 7 

9 

ze 

bal Mn. 


. HIGH 

» the new 
> “Street” 
1 increase 












ST 


Government 


and 
Municipal Bonds 











We will be glad to furnish 
particulars and offerings 


upon request. 







Gairdner, Clarke & Co. 


312 Bay Street, Toronto. 


We recommend 


Brantford Cordage Co., Limited 


First Preferred Sinking Fund 


Cumulative Participating Shares. 


PRICE: $25.00 per share, paying dividends at the 
rate of $2 (8%) per share. 


R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDC. 
TORONTO 


SO CONCKESS STREET 
BOSTON 





INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. 


Private wire New York and Toronto. 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 









a 
The Fortnightly Review 


STOCKS, GRAIN, COTTON AND 
SUGAR MARKETS REVIEWED 


WE WILL BE GLAD TO MAIL A COPY OF THE CURRENT ISSUE 
UPON REQUEST. 


A. A. HOUSMAN & CO. 


Established 1834. 
Members New York Steck Exchange. 


Toronto Office: 9-13 King Street West 
Telephone Adelaide 3273-4-5. 



















“All our debentures are issned on the 
anauity plan and the principal is being 
paid off each year as it becomes due. 
We consider that we are in an excep- 
tionally favorable position financially. 
There afte no past due debentures, and 
for the past eighteen months we have 


! 
| 
not found it necessary to request the 
bank to grant us a line of credit. There 


Municipal Notes 


BIG ASSESSMENT GROWTH 


A gain of more than $275,000 in as- 
sessment is the outstanding feature of 
Port Colborne’s 


$6,456,600. There has been an increase 
in population from 3,961 to 4,664 in a 
year. 





is no obvious reason why this pbsition 
should not be maintained indefinitely as 
our capital indebtedness is now being 
reduced each year and the $11,300 now 
being offered is the only debenture we 
have issued in the past ten years. The 
position of the school district is, if any- 
thing, a little stronger than the town.” 


MOOSE JAW’S FINANCES 


MOOSE JAW.—Much regret was felt 
by the City Council of Moose Jaw over 
the necessity of increasing the tax rate 
of the City of Moose Jaw 1.35 mills. 
This makes the rate for the coming year 
483.72 mills. The reasons for this in- 
crease were pointed out by Alderman 
Fletcher, chairman of the finance com- 
mittee. The estimated school expendi- 
tures for 1925 showed an increase of 
030 mills in collegiate estimates and 
0.19 mills for public schools, There was 
also an increase of 1 mill for public 
library expenditures during the present 
year. Alderman Fletcher also pointed 
out that there had been a reduction in 
the municipal levy of 0.20 mills. 


WILKIE MAKES RECOVERY 


The town of Wilkie, Saskatchewan 
which for some time was in arrears in 





BUILDING AN ESTATE 





The difference between success and 
failure in accumulating a personal es- 
tate is determined in large part by the 
extent to which a few simple principles 
of sound investment are followed, is 
the opinion expressed in a new edition 
of a copyrighted book on the “Essentials 
of a Sound Investment Policy,” just 
published by Halsey, Stuart & Co., Inc. 

“The commonest mistake made by in- 
vestors generally is their failure to dif- 
ferentiate clearly between speculation 
and investment,” according to this 
authority, because “they fail to under- 
stand clearly the differing methods and 
respect to the payment of its bonds,| objectives of each. Therefore, many 
shows a dccidesd improvement in its| people speculate when they think they 
earrcnt finances. The town clerk sakesj are investing or, while really intending 
the following statement on the present to adhere to sound investment, they 


pesition of the towa: adopt practices which carry them astray. 











The selection of bonds 


is a part of the service we render investors. Our selections 
include those securities that will ensure for our customers 
the utmost return with undoubted safety of principal and 
easy marketability. 


We will gladly render this service for you. 


Municipal Bankers (rporation 


34 King Sireet, East. Toronto 


















A Bond for $78.12 


To those desiring to save money and at the same 
time have it nan dev them a good rate of interest 
“Canada Permanent” Accumulative Bonds are the most 
satisfactory security available. They are issued as re- 
quired by investors and interest commences the day 
the money is received. $78.12 will purchase a Bond for 
$100 payable at the end of five years. 


Please call or write for full particulars of these Bonds. 
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B.C. SINKING FUND 
EXCEEDS THAT OF 
OTHER PROVINCES 


Making Adequate Provision 
For Retirement of Gross 
Debt 


From Our Own Correspondent. 
VANCOUVER.—The gross debt of 


British Columbia at November 30, 
1924, according to Hon. J. D. Mac- 
Lean, minister of finance, was $76,- 
000,000. For $45,000,000 of that 


amount there was provided a full 
sinking oe — would retire that 
sum in twenty-five years. There was 
$21,000,000 of bonded debt, for which 
there was at present no sinking fund. 
That money was borrowed in the war 
year and the post-war period when 
interest rates were 6 and 6% per 
cent. 

Feeling that such rates would not 

continue long, the government of the 
day floated short term loans and 
these could now be renewed at 4% 
per cent., so that the difference be- 
tween the old and the new rate would 
make it possible to create ‘a sinking 
fund that would retire the $21,000,- 
000 loans in quarter of a century. 
_ “If we do not borrow any more dur- 
ing the next twenty-five years, Bri- 
tish Columbia will be free of debt,” 
said the minister. 

At present the B. C. government 
has a sinking fund in the bank 
amounting to $14,000,000, and $6,000,- 
000 worth of B. C. government guar- 
anteed bonds in its vaults. These 
bonds were acquired during the 
financing of the Pacific Great Eastern 
Railway and could be converted into 
cash at any time. There is also $15,- 

| 500,000 invested in revenue produc- 
| ing debt such as the Sumas reclama- 
tion scheme, so that $35,000,000 of 
| assets are ready to retire the gross 
debt by that amount, according to 
| Dr. MacLean, 
A net debt of approximately $41,- 
000,000 remains, or $76.60 per capita 
| of the population of the province. That 
must be paid by such resources as 
timber, agricultural land that has not 
been alienated and so on, which to- 
| gether represent $700,000,000 or $1,- 
334 per capita of the population. Such 
| a relation to liabilities, he maintained, 











tion. One third of the revenue needed, 


mately speaking—from these natural 
resources each year. 

Dr. MacLean stated that the gov- 
ernment of B. C. had laid aside $20,- 
000,000 to help retire $76,000,000 
gross debt, while the other provinces 
of which between them had a 
debt of $670,000,000 had only a com- 
bined sinking fund of $21,000,000. 


CARRYING CHARGE 
WAS 68 PER CENT. 


But Outstanding Engineering 
Feat Adds Valuable 
Area to City 








An astounding revelation in the cost 
of money is made in the engineer’s re- 
port recently presented to the Toronto 
Harbor Commission, that of the $25,- 
274,560 already spent on harbor devel- 
opment, financing required $68 out of 
every $100. In other words, interest 
and discount charges required 68 per 
cent. of the total expenditure. 

That such a large proportion of the 
funds should have been required for 
financing purposes was explained on 
various grounds. It was stated that 
the 4.5 per cent. bonds had to be sold 
at a great discount owing to the state 
of the money market. Then again, the 
protess was so drawn out, owing to the 
difficulty of attracting industries to the 
reclaimed land immediately, that the 
bonds had to be sacrificed from time to 
time in order to meet fixed charges 
This is a vivid illustration to borowing 
municipalities that the most careful 
consideration should precede the floating 
of loans, especially when money is easy 
and when the purpose is not particular- 
ly urgent, as is often the case, 

Future costs of the harbor develop- 
ments according to Engineer Cousin’s 
report will-be something in the neigh- 
borhood ‘of $11,852,208. Out of this total 
the actual construction costs are estim- 
ated to be in the neighborhood of $7,- 
000,000 while the carying charges are 
estimated at $4,852,208. The report) 
states that the reclaimed land is worth 
$20,000 per acre and that the Commis- 
sion, in the streets which it has created, 
has so dedicated to the city, property 
worth $4,380,000. 


REGINA TAX RATE 





REGINA.—At a meeting of the City 
Council of Regina recently it was decided 
that the new tax rate for the city would 
be 38 mills. Some criticism was made 
of the large surplus estimated for the 
light and power department but it was 
decided that it was better to leave the | 
light and power rates as they are and} 
the surplus would go to lower the gen-| 
eral tax rate. The value of the City} 
Farm was also questioned. It was ad-| 
vocated that it be put back fo grass. | 
Commissioner Thornton said that the} 


till it could be used as a park. 
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Lloydminster ait & 
Saskatchewan Schools ..... +++. Apr 


Church of Perpetual Help.... May 


Archdiocese of Toronto ....... Apr. 
Paramount Internat’l Rubber.. Apr. 
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Rene T. Leclere e e 
Municipal Debenture Corp. .. 





five per cent. bonds, 


iowing are the bids: 
Credit Camadien .........+.+- 
Hamil, McKay & Fugere 


year bonds of the city 





Wood, Gundy & Co. 


Gundy & Co.. 
McLeod, Young, 
lock & Co.; Cochra 
Dyment, Anderson & 
Graham & Co.; Fry, Mills, 





Matthews & Co. ....-.scecees 


Fry, Mills, Spence & Co. ... 
Municipal Bankers Corp. . 
Wood, Gundy & Co. ..... 
Harris, McKean & Co. 
Goss, Forgie & Co. 
Wm. C. Brent & Co. 
Hanson Bros. 


ere eeee 


eee wee ee eeee ** 





cent. deben 


debentures was very keen, as 
following list of bids: 





A. E. Ames & Co. ..ccsccsecseccess 99.599 
Dominion Bank ........-cecceeeeees 99.53 
mM. B. Bate B Cie. cccccvccdsiccacsec - 99.36 
Municipal Bankers Corp. ........«-. 99.334 
Cochrane, Hay 99.317 
99 
99.25 
98.91 
n Sedcovcese 98.87 
Cc. H. Burgess & Co. ..... sosdseccocs - CR88 
. 98.82 
Gouinlock 98.78 
& 98.59 
ESSEX COUNTY BONDS 
Wood, Gundy & Co. were successful tend- 
erers for a new issue of $140,000 County of 
Essex 20-instalment five per cent. bonds, the 
price paid being 99.89 and the cost to the 
county 5.02 per cent. The remarkable feature 
of the issue was the closeness of the bidding, 
there having been a spread of less than \% of 
1 point between the first 11 bids. 
Wood, Gundy & Co. .....cccsecess e+ 99.89 
Seeeineee & On. icksiaseecsdecunmeet 99.87 
Municipal Bankers ...........+-+«+: - 99.86 
MacLaren, Fletcher & Co. .....++..- 99.81 
Gairdner, Clarke & Co. ..... Seesece + 99.732 
ee ees GS CB cides ccocetnabees 99.71 
oe Ce Ge nice cchveiioasecad 98.71 
Housser Wood & Co, .......ceceeeees .66 
Fry, Mills, Spence & Co. ........-- 99.651 
R. A & OM  cseachescdignwacees .65 
MacNeill, Graham & Co. ........+-++ 99.63 
McLeod, Young, Weir & Ca. ........+ 99.62 
me mene © Gs ccsccccccssetocs 99.61 
McDonagh, Somers & Co. .........- 99.53 
Harris, MacKeen & Co. ........-0+06 99.52 
Bell, Gouinlock & Co. .......cceeeeee 99.51 
Gm, Buspew & Ga -.cccsdivecceos 99.46 
McCoo, Padmore Ge. . ccdciesai esse 99.45 





eee eeeee 


eee eee eeeee 


eeeeeee 


CORR eee Fee eee 


eee ewe eee enone 


eeeenee 


eee eee eee eee 


eee eee wee eeree 


eee ee eneee 


eee eewe 








CHURCH OF PERPETUAL HELP 


An issue of $150,000, five per cent., 36-year 
serial bonds of the Church of the 
Help was sold to George Beauscleil and Co. 
on their bid of 98.5. Other bids were: 


CAP DE LA MADELEINE 
An issue of $115,000, Cap de la 
nds, has a 


Credit Canadien, Inc., at 98.37. The bonds 
mature serially in one to thirty years. Fol. 


HULL BOND ISSUE 
An issue of $200,000, five per cent., 20- 
of Hull, P.Q., was 
awarded to Nesbitt, Thomson on their bid 


of 98.616. Other bids were as follows: 
Wood, Gundy & Co. ....ccceccecees 98.20 
Dominion Securities Corp. .........- 98.09 
Mead TR Finsdacssve Sadesadeoece 98.08 
Municipal Bankers Corp ..........++. be 
R. Wn & Gee *idowsedscuoccese 

Bell, Gouinlock & Co. .....-eeceeeree 97.56 
Dyment, Anderson & Co. ........- - 97.536 
Matthews & Co., Ltd. ........ ecosce 97.13 
McLeod, Young, Weir & Co. ......... 96.77 


YORK TOWNSHIP BONDS 


PEMBROKE ISSUE 
The Pembroke issue of $184,000, 5 per cent., 
deben’ for local im- 


serene 


rere 


weeeee 
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KITCHENER DERENTURES 
An issue of $287,945, Kitchener, five . per 


tures, 
Gundy & Co., at 99.64. The bidding for the 
by the 





TOWN OF ORANGEVILLE 
The Municipal Bankers Corporation were 
the successful bidders for the town of Orange- 
ville reservoir debentures for $13,000, bearing 
years on a 


five per cent. and running 30 


bid of 99.62. The bids were: 
R. M. Bird & Co. 
McKay & McKay 
Rell, Gouirlock & 
Houser, & 


McCoo, Padmore & Co. 
Harris, McKean & Co. 


ee eeeee 


Municipal Bankers Corp. 
C. H. Burgess & Co. 
MeNeil, 


reese eeeree eevee 


Graham & Co. ........ 
Gairdner, Clark & Co. ......-+0-- 
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OWEN SOUND DEBENTURES 
The city of Owen Sound has awarded an 
issue of $450,000, five per cent. 20-year de- 


bentures to H. R. Bain 
99.79. The bids: 
H. R. Bain & Co. 


& Co., 


A. E. Ames & Co 

Wood, Gundy &°Co. ........04. 
McLeod, Young, Weir & Co. 
Fry, Mills, Spence & Co. 
C. H. Burgess & Co. ...... 
Bell, Gouinlock & Co. .... 
Dyment, Anderson & Co. .. 
Macneill, Graham & Co. .. 
W. C. Brent & Co. 
Matthews & Co. 


ete etn ennee 


Goss, Forgie & 
Gairdner, Clark & Co. ........+- 
McDonagh Somers & Co. 
Harris, McKeen & Co. .. 
National City Co. . 
R. A. Bird & Co. ... 
Hanson Bros. 


eCoo, Padmore & Co. 


Wood, Gundy & Co. ........ ai 


Wood, Gundy & Co. 
Nesbitt, né& 


we" SROVINGL 
George Beausoleil & Co. .. 
Versailles, Vidricaire & 


eeeeee 





R. A. Daly & Co. csc. ccseeceeee 
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policy behind the farm was to develop it! Dominion Development Corp. ..-.- ot 
M 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
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Perpetual 


were the successful 
tenderers for an issue of $1,110,693 Township 
nstalment bonds, 
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Be Distributed Among Muni- 
cipalities of Province 





From Our Own Correspondent. 


000,000, profits from 


$500,000 will be paid into the tre 


expected to total about $980,000, and 
some $17,000, which are the estimated 
profits of the liquor vendor for the fiscal 
year, which ended Thursday. 


the municipalities will not receive as 


erations of a year ago. 
amount to be divided between them will 
probably be about $470,000, or about 
80 per cent. of the amount received for 
last year, when $593,044 was divided. 
Winnipeg’s share, on this basis, will 
be approximately $165,000. i 
face, which a year ago, received $11,- 
753, will this year receive $8,900. Ap- 
proximate shares of other municipali- 
ties, which last year received substantial 
amounts, will be as follows: Bran- 


99.16 | don City, $8,000; Portage (rural), $8,- 
53 500; Dufferin, $5,000; Rockwood, $5,000. 


Suburban municipalities would receive 
on 1924 basis sums as follows: St. Vital, 
$3,650; East Kildonan, $3,700; Charles- 
wood, $2,800; West Kildonan, $2,400; 
Transcona, $1,600; Tuxedo, $1,700; St. 
James, $6,300; Fort Garry, $4,800; Brook- 
lands, $560; Old Kildonan, $1,000. 

The municipalities will benefit this 
year by the additional circumstance of 
prompt payment. It will not be neces- 
sary to wait for a vote of the legislature 
before distribution is made, as author- 
ity has been granted the government by 
legislation passed-at the recent session. 





York Township Issue 
Favorably Received 


The York Township issue of $1,100,- 
000 five per cent. bonds was sold to 
Wood, Gundy and Co., at a price of 
99.537. This is a rate to the township 
of 5.023 per cent. and is said to be a 
record for township financing since the 
war. 
York Township is unique in that while 
legally a township, in reality it is a 
city, and one of no mean size, having 
some 50,000 people. It owns its public 
atilities and administers its own af- 
fairs although adjoining the city of To- 
ronto. It is said to have increased in 
population more rapidly than any other 
municipality in the Dominion, and during 
the past six years has ranked third in 
the country in the number of building 
permits issued, having been exceeded 
only by Montreal and Toronto. Last 
year’s permits totalled $4,145,000. Dur- 
ing the past six years the total value 
of buildin erected was almost $41,- 
900 ,000. e bonds of this municipality 
rank more or less as city bonds are 
generally well regarded. 

Half of the proceeds of the loan is 
for street railway and the balance for 
sewers. The maturity range is from 
five to twenty years. 


Fire Precaution Urged re 
Upon Municipalities 

Following are the clauses of a reso- 
lution passed at the recent convention of 
the Dominion Fire Prevention Associ- 
ation: 

WHEREAS this Association holds that 
it is the duty of every community to 
provide adequate fire protection for its 
citizens : 

(a) by the provision of water supplies, 
fire extinguishing equipment and organ- 
ized brigades in all incorporated mun- 
icipalities; 

(b) by the provision of motor pump- 
ing, chemical and hose equipment for 
joint use in the case of small commun- 
ities grouped within a reasonable area 
for effective service; 

(c) by the installation of such first 
aid appliances as chemical extinguishers 
and portable hand pumps or gasoline 
pumps so distributed as to be most ef- 
fective in the case of small isolated com- 
munities : 

THEREFORE, be it resolved that this 
Association use every effort to impress 
the obligation upon communities that 
at present have made no such pro- 
vision and endeavor also to have every 
rural dwelling and farm property equip- 
ped with some suitable form of portable 
chemical extinguisher or hand water 
pump of approved type. 


Tenders and By-laws 














TENDERS WANTED 
. Cavuga.—*20,000, 514 per 
cent., 20-year debentures. E. B. Davis, 
clerk. (See announcement on page 16). 

May 18. Prince Rupert—$174,338 6 per cent., 
1-year debentures. D. A. Ma ‘Treas. 
(See announcement on page 16). 

May 19. Regina.—$54.100, five per cent.. 5, 
20 and ——- —— bids 

ked for bonds paya in New 
Canada, and payable in Canada only. J. E. 

ball, city treas. 
an . The Protestant Board of School 
the city of Outremont, $50,000, 
tures. W. F. Rowell, Sec.- 


treas. 
May 21, Saskatoon—$105,405, 544 per cent., 
10, 15, 20 and 30-year debentures. Andrew 
Leslie, City Commissioner. (See anouncement 
on page 16). 
SASKATCHEWAN 
Authorizations granted by the local govern- 
ment board: 
From April 18 to April 25, 1925 
Regina View, $4,500; West 
$1,800: Taft, $2.100: Shenron Lake %900; 
Osler, $750; Griffin Consolidated, $10,000. 
Tel tar City, $600; Starr’s Point, 
$300: Squirrel Mills, $400; Village of Strong- 
field, $1,600; R. M. Fillmore, $4,000; Town of 
Govan, $1,500: Moose Jaw, $1.334, $1,988. 


Rate Maturity Amount Price Yield 
5% 1945 x 99.7! 5.02 
5% cons 94 99.64 See 
5% 1955 1,110,693 99.537 6.05 
5% 1945 000 98.616 56.08 
5% 1955 13,000 99.62 6.00 
5% 1945 140,000 99.89 6.02 
5% Se-~. 115.000 98.37 pa 
5% 1955 184,000 99.337 6.04 
5% 10 & 20 yrs. 190,547 99.062 ... 
6% 45,000 99.15 6.08 
5% 1961 $150,000 98.50 ice 
700,000 seen wae 
98. 6.7 


MANITOBA $1,000,000 
Returns For Eight Months Will 


WINNIPEG.—The province of Mani- 
toba will divide between its 175 munici- 
palities a melon of approximately $1,- 
the government 
sale of liquor within the province dur- 
ing the eight months’ period from August 
31 last to April 30. Of this amount oyer 


of the province, the amount consisting 


of 50 per cent, of the net profits of the 
Liquor Control Commission, which are 


As the period of operation for the 
present fiscal year is only eight months, 


large amounts as they did for the op- 
The actual 


St. Boni- 
















































A net sum of $1,642,775 
available for the interest 
requirements of $97,500. 
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Denominations: 
$100, $500 and $1,000 
Interest May Ist 
and November ist 
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THE FINANCIAL POST 


. Insurance for Buyer and Seller 


OUTLINE POSITION 
OF BENEFICIARIES 
IN ALL PROVINCES 


Uniform Act Makes Under- 
standing of Status 
Easier 


The status of beneficiaries under 
life insurance policies in Canada, as 
defined in the Uniform Life Insurance 

«. Acts which recently came into force 
in all provinces except Quebec and 

Nova Scotia, was clearly outlined last 

week at the convention of the Mani- 
toba Life Underwriters by M. D. 
Grant, F. I. A. of the Sovereign Life 
Assurance Company. While Mr. 
Grant’s address consisted of an easily 
understood review of all sections of 
the act his references to the bene- 
ficiary clauses are of particular inter- 
est to policyholders and insurance 
men. He said: 

Three classes of beneficiaries are de- 
fined: (1) Beneficiaries for value; (2) 
Preferred beneficiaries; (3) Ordinary 
beneficiaries. 

Beneficiaries For Value 


These are beneficiaries who have given 
valuable consideration other than mar- 
riage and are expressly described as such 
in the icy or in subsequent declaration 
signed insured. Such beneficiaries 
thenceforth possess a vested interest in 
the policy and cannot be deprived of their 

-Yights by ot age of the insured. An 
' assignee, although not a_ beneficiary 
within the meaning of the Act, acquires a 
' similar vested interest in the policy but, 
as against the company, cannot acquire 
any Pe eee to those of the in- 
sured ; so that a policy voidahle 
for any cause as against the insured %» 
peels voidable as against the assignee. 
Otice of an assignment should always 
be given to the company, otherwise a 
prior claim may be established by a sub- 
sequent who does serve notice. 
Preferred Beneficiaries 


This class is now identical in all of the 


Within the class itself the insured may 
or move about with the utmost 
but, except with the consent of 

the designated beneficiary, he is powerless 

ae outside the class; nor can he evade 


i beneficiary or beneficiaries, 

r, the insured may designate an 

ordinary beneficiary, surrender or assign 

the poliey, ox otherwine deal with it as 
he sees fit. . 


If the policy is made payable to the 
wife alone, or to the e and ch 


including the offspring of 
such offspri taking 
sha rule 


, that be- 

; of the contract the in- 
agen prefersed kien ss 
a P n as he 
ry 


Should the insured make no new de- 
signation, the share of a deceased prefer- 
red beneficiary, whether mentioned by 
name or not, is to be paid in accordance 
with specific directions laid down in the 


A preferred beneficiary who is subse- 
quently divorced\ceases to be a benefici- 
ary at all. Formerly such a person, while 
ceasing to e a preferred, remained an or- 
dinary beneficiary. An annulment of 
ma: does not constitute divorce and 
would leave the rights of a beneficiary. 
undisturbed. 


Ordinary Beneficiaries 

These are defined as persons other than 
preferred beneficiaries, beneficiaries for 
value or assignees for value. Where or- 
dinary beneficiaries are concerned, the in- 
sured remains absolutely in control and 
may revoke their appointment, designate 

a new beneficiary, or make the policy pay- 
able to his estate. If there are several 
ordinary beneficiaries and one or more of 
them die in the insured’s lifetime, no tew 
appointment being made by him, the in- 
surance is, payable to the surviving ben- 
eficiaries. If under similar circumstances 
all of the beneficiaries die during the in- 
sured’s lifetime, the insurance reverts to 
his estate. 

An important difference between the 
old law and the new as regards ordinary 
beneficiaries is that the insured may, 
without their consent, borrow upon the 
policy, receive all dividends for his own 
sole benefit, surrender the contract, or 
otherwise deal with it as he pleases. 


Power to Change Policy 


‘ In explaining the rights of the par- 
ties to effect changes in the contract 
he said further: 

We have just now seen that where an 
ordinary beneficiary is designated, the in- 
sured may, without such beneficiary’s con- 
sent, surrender the policy for cash, bor- 
row upon it. receive the surplus or profits 
for his own benefit, and otherwise deal 
with the contract according to its terms, 
or as may be agreed upon between him- 
self and the company. But where a pre- 
ferred beneficiary is designated, the in- 
sured may, without consent, only sur- 
render for paid-up or extended insurance 
in favor of such beneficiary, and his 
power of borrowing is limited to such 
sums as are necessary and are applied to 

. keep it in force. The consent of a pre- 
ferred beneficiary is not required, how- 
ever, for dealing with surplus or profits, 
which the insured may use for his own 
benefit or apply in any manner permitted 
by the contract. 

If all of the preferred beneficiaries are 
of full age, the insured with their consent 
may borrow to any extent, or may sur- 
render the policy, pledge it by way of 
security or assign it absolutely. If the 
oer en of Ee age maticasien is 
general (for example, “wife and children,” 
without the individuals being named), the 
consent of all who are then living is suf- 
ficient, provided all are of full legal age. 

Once a policy is assigned, the insured 

beneficiaries have lost their power of 
dealing with it, even to the matter of 
eee which pass with the assign- 


To Regulate Appointment 
Fire Insurance Agents 


The recommendation of the Domin- 
ion Fire Prevention Association to the 
several provincial governments re- 
garding the enactment of legislation 
regulating the appointment of fire in- 
surance agents reads as follows: 

Applicants for appointment be«re- 
quired to show by properly conducted 
examination that they have adequate 
knowledge of the principles and prac- 
tices of the fire insurance business and 
are fit and proper persons to be granted 
lieenses. 


ALL ASSOCIATIONS 
ON SOUND BASIS 


Superintendent Foster Reviews 
Effects of Recent Legisla- 
tion in Ontario 


The effect of recent legislation in On- 
tario affecting life insurance and broad- 
ening the definition to include all clubs 
and associations, whether incorporated or 
unincorporated, which receive any con- 
tributions from their members out of 
which gratuities or benefits are paid di- 
rectly or indirectly upon the death of the 
members, was explained 7 R. Leighton 
Foster, superintendent of ‘insurance, be- 
fore the Life Underwriters’ Association, 
at Hamilton. Mr. Foster outlined the 
history of insurance legislation in On- 
tario up to the last session of the legis- 
lature and then discussed the recent 
changes. The regulations now compe] all 
clubs and associations operating as fra- 
ternal societies or mutual benefit socie- 
ties to be licensed under the act and to 
comply with the provisions relating 
thereto. 

Mr. Foster also referred to the fact 
that it would have been thought that pub- 
lic opinion in Ontario at any rate touch- 
ing the basic principles of sound life in- 
surance would have been sufficiently edu- 
cated by the disappointment, disillusion- 
ment and financial distress occasioned by 
the readjustment of the rates and bene- 
fits of fraternal societies in very recent 
years. Unfortunately, this has not proved 
to be the case. At least two or three clubs 
or associations had evolved life insur- 
ance schemes based on the same fatal 
principles which had marked the organ- 
ization of the first fraternal societies 
forty years ago. Such information as the 
department had been able to obtain indi- 
cated that the plan of insurance of these 
societies was in the last analysis nothing 
more nor less than a throw back to as- 
sessment insurance in its worst and most 
insidious form. The department felt that 
it could not be discharging its responsi- 
bility to the public of Ontario if it did 
not, in the words of Shakespeare “Pre- 
vent it, resist it, let it not be so, lest 
—* children, cry against you, 

oe 


ASK SPRINKLERS FOR 
PUBLIC BUILDINGS 


Fire Prevention Association 
Suggests Installations in 
Schools, Hospitals, Etc. 


A splendid endorsation for the au- 
tomatic sprinkler system as an effec- 
tive method of reducing fire loss was 
provided at the annual convention of 
the Dominion Fire Prevention Asso- 
ciation at Ottawa when a resolution 
was passed recommending that the 
Dominion and provincial governments 
provide sprinkler protection in all 
public institutions and that provin- 
cial governments be requested to pro- 
vide funds to finance installations in 
schools, colleges, hospitals and other 
institutions. The resolution reads as 
follows: 

Whereas many years of experience 
provides incontestible proof that auto- 
matic sprinkler systems are the most 
effective known means of _ reducing 
losses of life and property by fire, and 

Whereas, the cost of installing this 
form of protection in manufacturing 
and mercantile properties is defrayed 
in the majority of cases, through re- 
duced insurance premiums, 

Therefore be it resolved that this 
conference reaffirm the _ resolution 
adopted by the Association in 1918 call- 
ing upon the provincial authorities to 
enact legislation making it compulsory 
to equip with automatic sprinklers all 
factory buildings having a value in ex- 
cess of $100,000; and 

That the conference also concurs in 
the resolution of the Associate of Can- 
adian Fire Marshals adopted April 19th, 
1925, approving of the more general in- 
stallation of sprinkler systems; and 

That we also urge upon the Dominion 
and provincial governments the import- 
ance of providing sprinkler protection 
in all public institutions under their 
control; and 

That the several provincial govern- 
ments be requested to provide funds for 
loaning to schools, colleges, hospitals 
and other institutions devoted to the 
general welfare, in order that they may 
be enabled to meet the initial expense 
of installing automatic sprinkler pro- 
tection. 


SUPERVISOR IN GREAT BRITAIN 


H. B. Higginbotham has been appointed 
supervisor of agencies in Great Britain 
for the Sun Life Association of Canada. 
Mr. Higginbotham has served the Sun 
Life in various capacities, as manager at 
Paris and Brussels and later as manager 
for Japan. After leaving Japan, he super- 
vised in London, England, the reassur- 
ance by the Sun Life of the British busi- 
ness of the Mutual Life Insurance Com- 
pany of New York. 


The Record of Fire Losses in Canada 


Pictou—J. Munro, res. 
Sydney, C.B.—Kirk & Torey Co., store 
Sydney, C.B.—H. S. Ogilvie, res. 


N 
Moncton—L’Evangeline, Ltd., factory 


le ween ee eeeee 


Quebec—J 

Montreal—W. Mechajlik, residence 

Montreal—4 houses 

Montreal—J. Ward & Co., warehouses 
‘don—D. Rankin, residence 

Montreal—St. Henri garage 


Iroquois—A. Sharkey, cheese factory 
Spencerville—D. McIntosh, res. & barns 
Shakespeare—J. Arnold, residence 
Ottawa—B. Darago, res. 

East Nissouri—J. McMillan, barn 

Port Hope—L. Bentley, barn 

Moose Creek—W. Robertson, J. McKilli- 

‘ eairn, E McKillicairn, barns 
_Ellice—C. O’Brien, barn and contents 
Orangeville—S. Caldwell, barn 

Thomas—A. McNab, garage and cars . 
St. Catharines—J. H. Williams, warehouse 
Maxville—J. McKillan, 3 barns 
Ogdensburg—J. Katzman, garages 
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0,000 $5,000 partial bush fire 
unknown 
lightning 


BUSSE Leesiey 


M 
Winnipeg—Burdett & Sons, Laing Bros.. stores Apr. 24 
Saskate 


Asquith—J. Badger, res. 


Al 
Medicine Hat—Gast City Brick Co. plant . 


Tompkins—W. Currwane, res. 


hewan 
. Apr. 28 


Month For 


Twenty Years 


Previous to 


his death only two 


premiums (total $247.80) were 
paid by policyholder 197166. The 
policy guaranteed a monthly in- 
come of $20.00 for 20 years, but, 


due to its 


exceptional interest 


earnings, this Company is now 
paying to the beneficiaries 
$24.30 per month and will 


continue at 
life of the 
there is no 


this rate during the 
contract so long as 
material change in 


the net interest earnings of the 


Company. 


This is 2112 per cent in excess 
of our guarantee. 


@reat-West 


ASSURANCE 


lL 


Life —-_ 


Reviews Activities of 
Life ‘Underwriters’ Assn. 


CALGARY.—Speaking at the banquet 
tendered by the Calgary Life Underwrit- 
ers to J. J. McSweeney, of Toronto, presi- 
dent of the Life Underwriters’ Associa- 
tion of Canada, and J. A. McCamus, of 
Toronto, general secretary of that body, 
the latter reviewed the affairs of the as- 
sociation of the past twelve months. The 


membership had been increased, he said, 


by 20 per cent. Eight new associations 
had been formed and there were seven 
more in prospect. 

The work of the association, Mr. Mc- 
Camus explained, comprised three 
branches, publicity, education and legis- 
lation. Speaking of legislation, he said 
that no other province in Canada had 
made such progress as Alberta. He cited 
the amendments to the Succession Duties 
Act and the elimination of assessment 
clubs as two outstanding instances of the 
legislation that had been effected in this 
province. 


Medical Examination 


SELECT MALE RISKS 
Ages 15 to 45 


POLICY GUARANTEES 


(1) $2,000 for death from na- 
tural causes. 

(2) $4,000 for accidental death. 

(3) $20 per month for total and 

eae disability and 

2,000 at death. 


PREMIUM RATES: 


THE 


EXCELSIOR 
mesonance |_| FE “company 


-MAIL THIS TO-DAY— 


Excelsior Life Insurance Ce., Toronto. 


Send me full information about this 
Double Indemnity policy. 


M. P. LANGSTAFF, A.1.A., F.A.S. 
President Directo 


and Managin 


J. H. MULHOLLAND 
Superintendent of Agencies 


May 8, I 


The total income of the D 
creased $7,183,855, and stood ae 
680,185 for the year under review. 
progress made during the year ¢ 
tutes a record for the company, ae 
_ The Prudential commenced writing 1m 
insurance in Canada at the end of 198 
under the management of Kenneth Thom 
The loss ratio in Canada for the'fiftess 
——— omic! a which the eee : 

n in operation in this country 
per cent. 


7? 


Prudential Assurance 
Makes Record in 1924 


From Our Own Correspondent. 

MONTREAL.—The annual statement 
of the Prudential Assurance Company, of 
London, England, shows a healthy ad- 
vance in the total assets as compared 
with the preceding year’s statement. 
Total assets now stand at $855,246,325 or 
up $62,925,180 from the end of 1923. 
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together with interest 
amounting to $415,158 
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HE MUTUAL LIFE OF CANADA has 

had the benefit of shrewd, far-sighted 

counsel in the placing of its investments. 
Government bonds, Municipal bonds and de- 
bentures and such securities form a very large 
proportion of the total investments of the 
Company. Many of these, purchased durin 
the war period and its aftermath, will yi 
high interest for long terms to come. 

The strength of these selected investments 
means absolute security for Mutualists. The 
profitable income they assure lowers the cost 
of Mutual insurance, because under the 
Mutual principle, the entire net profits are 
paid heck to policyholders. 

Let us send you the Mutual Book which explains 
in full detail. 


the MUTUAL LIFE 


of Canada 
WATERL@, ONTARIO 


able market values. 
a 
nt 

écom the —— d 

been quite favorable, 

the whole had not been 


J, ROSS PATERSON, Sec'y-Treasurer 


H. C, PARSONS, M.A., M.D., M_R.C.P. 
(London, Eng.), Medical Referee 
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The Zupire Hite 


Insurance Company 


HEAD OFFICE 
12-14 Wellington St. East 
TORONTO, ONT. 


To Our Policyholders: 


New Business issued in the first three months of the 
year by the Empire Life Insurance Company exceeded last year's 


figures by 31%. 


The end of the first quarter of 1925 sees the 


Company with business in force 86% greater than one year ago, 


there being now $2,500,000.00 on the Company's books. 


pany each year in inter 
The Balancs 
Current assets and in 


Still greater increases are shown in the actual cash 


premium receipts for the corresponding periods. 


First year 


premium receipts were 41% greater; renewal premium receipts 84% 


greater; and total premium receipts 61% greater. 


ratio of 324 per cent. 
frovement in the liqui 


It would naturally be assumed that the agency expenses 


of the Company would be considerably higher in placing the 
greater volume of business on the books and in obtaining the 
greater premium income. 


$2,145,651, which would 
ventories were in a mi 


But we are gratified to announce that 


though our total premium receipts for the first three months 


exceeded those of last year by $8,343.72, the 
were only $892.73 greater. 


increased 61%, 
only 7%. 


indeed. 


—- ¢ 


dat 


this year's expenses-to last year's increased 
Thus, our business costs are coming down, at the same 
time that our production is rising, 


agency expenses 
In other words, while the receipts 


of ie ‘ 
Capital assets, consi: 
turing plants, including 
patterns and drawing: 
and branch office pro; 
& very healthy indication, = 
$15,495,149. 
Mr. Dyment a: 
Following the practi 
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Yours very truly, 


President. 
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IS ADJUSTED TO 
MEET CONDITIONS 


Electrical Business Good 
But Things Dull For 
Subsidiaries 


With operating profits of $1,593,631 
for 1924, showing an _ increase of 
$11,397 the directors of the Canadian 
General Electric Company took the 
conservative course of increasing 
allowances for depreciation from 
$400,000 in 1 to $600,000, which 
together with interest and exchange 
amounting to $415,158 left net profits 
of $578,473 compared with $678,082 in 
the previous year. Besides making 
the larger allowance for Jcpreciation 
there was a special adjustment of 
$3,951,909, from surplus account as a 

meral reserve, and the writing off 

rom this figure of an amount of 
$1,951,909, leaving a balance of $2,- 
000,000 in the general reserve. This 
step, it was explained by the chair- 
man of the board, A. E. Dyment, at 
the annual meeting, was due to the 
reduction of book values of the Can- 
adian Allis Chalmers Co., the flour 
milling machinery subsidiary at Strat- 
ford, and the structural steel plant at 
Toronto, the idea being to bring the 
book values of these plants to realiz- 
able market values. 


In discussing the report, Mr. Dy- 
ment ted that while the results 
from the electrical department had 
been quite favorable, operations on 
the whole had not been as satisfactory 
as could be desired, while immediate 
prospects were described as being 
none too bright, but Mr. Dyment 
stated that the manufacturing equip- 
ment has been placed in improved con- 
dition to take care of any demand 
which might arise with increas- 
ing prosperity and better business 
throughout the country. Operations 
at the present time were running at 
from five to six per cent. lower than 
at this time last year, said Mr. Dy- 
ment, in further explanation of the 
situation and outlook. The percentage 
in the electrical business was higher 
but operations of thé subsidiaries 
were at low ebb. Ordérs now on the 
books of the company were lighter 
than at this time last year but the 
largest individual electrical machinery 
order ever placed in Canada, amount- 
ing to between $800,000 and $900,000 
for the electrical equipment of the 
new.mill of the International Paper 
Co., has recently been closed. 


Dividend disbursements in 1924 totalled 
$512,227, as against $822,985 in 1923, the 
decrease being accounted for by the dis- 
continuance of dividends on the common 
stock since April 1, 1924. In this connec- 
tion the report stated that the General 
Electric Company held all but a small 

f outstand 


the common dividend, 
therefore, being that the General Electric 
Company were foregoing any return on 
their large investment in the common 
shares in order that the company might 
be in a position to provide the necessary 
facilities and improved manufacturing 
equipment to care for the demand for its 
roducts. 
1924 
$1,598,631 


415,158 
600,000 


1923 
$1,482,234 
404,152 
400,000 
804,152 
$ 678,082 
822,985 


*$ 144,903 
6,820,411 


$6,675,508 


1,015,158 


$ 578,473 

512,226 
$ 66,247 
6.629.768 


$6,696,015 
3,951,909 
eee eeee 


Bal. forward 


Total surplus 
?Transfer 


$2,744,105 $6,629,768 


* Deficit. 

+ Transferred to general plant reserve and 
special reserve. 

While not reflected in the balance sheet, 
reference was made to the recent issue 
of capital siock and the retirement of the 
debentures of the company. The issued 
capital now amounts to $18,000,000. As 
the debentures rank ahead of both classes 
of capital stock, their redemption im- 
proves the position of the shareholders, 
and as they have been replaced by capital 
stock, half of which consisted of common 
shares carrying no dividend obligation, it 
means a considerable saving to the com- 
pany each year in interest charges. 


The Balance Sheet 


Current assets and investments amount 
to $10,399,782, and current liabilities to 
$2,948,856, a ratio of current assets to 
current liabilities of 353 per cent., while 
the same items in 1923 amounted to $12,- 
794,135, and $3,952,262 respectively, a 
ratio of 324 per cent., showing an im- 
provement in the liquid position of the 
company. 

Analysis of these figures showed that 
inventories had been reduced from $7,148,- 
390 in 1923 to $5,002,739, a decrease of 
$2,145,651, which would indicate that in- 
ventories were in a much healthier con- 
dition. Accounts and notes receivable 
stood at $4,255,470, a decrease of $231,054, 
while cash on hand amounted to $816,420, 
as against $429,445 at the end of 1923, an 
increase of $386,974. Accounts and notes 
payable were shown as $2,844,597, a 
decrease of $945,666. 

Capital assets, consisting of manufac- 
turing plants, including machinery, tools, 
patterns and drawings, and office 
and branch office properties, amount to 
$21,248,226, against which there is a 
reserve of $5,753,077, leaving a net of 
$15,495,149, 


Mr. Dyment as Chairman 
Following the practice of the parent 
company and of other American industrial 
and financial corporations, the office of 
chairman of the rd was created, the 
occupant of which will be the chief ex- 
ecutive officer of the company. To this 
position, E. Dyment was elected. The 
presidency, was filled by the election of 
. C. Durland who joined the board 
about a year ago following the acquisition 
by the General Electric Company of large 
stock interests in the Canadian 
J. H. Black, president of the Great 
Paper Company, was added to the board 
to fill the vacancy caused by the death of 
Sir William Price. Other directors elected 
were J. J. Ashworth, George W. Beard- 
more, H. C. Cox, D. C. Durland, A. E. 
arment, Stephen Haas, Sir Herbert Holt, 
James Lougheed, W. L. Matthews, F. 
_ G Osler, E. G. Patterson, W. D. Ross, W. 
G. Ross and A. M. Stewart. 


Utilities 


Twin City Planning to 
Operate Motor Buses 


Through a subsidiary the Twin City 
Rapid Transit Co. has filed petitions with 
the Minnesota State Railroad and Ware- 
house Commission in the name of the 
Twin City Motor Bus Co., for authority 
to operate six bus lines in and out of the 
Twin Cities, including an inter-city line 
between St. Paul and Minneapolis. Buses 
are now operating between the two cities 
by the American Auto Transit Co., and 
the move is regarded as a battle for con- 
trol of the line. 


NEW COMPANY TO 
MANAGE UTILITIES? 


Incorporation of Power Cor- 
poration Indicates Belief Con- 
cern Will Operate Utilities 


From Our Own Correspondent. 

MONTREAL.—The incorporation this 
week of the Power Corporation of Can- 
ada by interests representing Nesbitt, 
Thomson and Company, indicates that 
this latter concern, which has electric 
power and traction interests scattered 
throughout this country, has definitely 
decided to inaugurate a somewhat dif- 
ferent policy towards the companies 
which it either controls or has sub- 
stantial interests in. 

In the United States there are corpor- 
ations which make a business of oper- 
ating power and .public utility com- 
panies for owners; indeed there are 
some Canadian utilities which are oper- 
ated by American companies, such for 
instance, as ‘he Cape Breton Electric 
Company, or the Jamaica Public Service 
Corporation. Both these concerns are 
operated by Stone and Webster. This 
principle of operation by specialists has 
proven more than successful elsewhere 
and the present news of the incorpora- 
tion of the Power Corporation of Can- 
ada seems to indicate that the Nesbitt, 
Thomson interests are intending to 
carry out somewhat the same service 
for power companies in this country. 

It is expected that the new concern 
will have its own staff of engineers 
and trained technicists who will be able, 
if called upon, to carry on the opera- 
tions of any power or utility company. 
In addition, it would seem that the 
new concern would be in a strategic 
position to acquire, develop and finance 
new water power sites as the demand 
arises, 


Winnipeg Eleciric 
Earnings Advance 


From Our Own Correspondent. 

MONTRBAL.—A_ decidedly upward 
turn is seen in the earnings of the Win- 
nipeg Electric Company for the month 
of March, and also for the figures for 
the first quarter of the year which show 
an increase in net earnings for the first 
three months of 1925 of over $50,000. 

Net earnings for March are up from 
the corresponding period of 1924, but 
the gross earnings for the three months 
period are slightly below last years 
figures. The marked improvement in 
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the operating expenses is what has 
made the difference in the net showing. 
Here are the figures: 
1925 1924 Incr. 

Gross earnings $474,448 $456,684 $17,814 
Ex. & Tax. (Op.) 348,064 357,927 x9,872 

98,707 27,686 

3 Months ending March 31. 

Gross Earnings $1,438,815 $1,445,337 x$6521 
Oper. ex. & tax 1,081,327 1,089,319 x57,992 


Net -Earnings 018 51,470 
xDecrease. 


DETROIT UNITED RYS. 
ISSUE THE REPORT 


Nothing New is Revealed to the 
Shareholders About the 
*Road 


"407,488 | 356,018 51,470 


From Our Own Correspondent 

MONTREAL.—The report of the di- 
rectors of the Detroit United Railways, 
which was issued to the shareholders 
last week, states that experts have been 
employed to ascertain the real position 
of the road and to find out the probable 
capital expenditures required. 

The report says that. considerable 
progress has been made in instituting 
various economies, but this is not news, 
for even before the road went into re- 
ceivership the press contained refer- 
ences to economies which were being 
instituted. 

The report reads in part: 

“In a previous letter above mentioned, 
your directors stated that they had un- 
der consideration a plan under which 
the necessary funds might be obtained 
to place the company in such a financial 
position that you might resume com- 
plete control of the property. 

“Before giving further consideration 
to such a plan, it was deemed advisable 
to ask an audit of the books and ac- 
counts of the company as at the date of 
the receivership. 

“It was also deemed advisable to ob- 
tain a report from independent experts 
as to the operating and traffic condi- 
tions and possibilities, and as to the 
financial commitments and _ probable 
capital expenditures required. 

“Considerable progress has been made 
in instituting various economies. The 
co-ordination of electric car and bus 
services has made progress, with im- 
proved service to the public and benefit 
to the company. 

“Until the above mentioned reports 
are received, and until the effect on 
the revenue and working expenses of 
these plans and economies is known or 
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What is round the corner? 


What does the future hold in store? 


Fire—Accident 


—Theft—no man can tell where or when these devils 


will launch their attack. 


Are you thoroughly protected by insurance? 
Policies with this Company are full security. 
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Your Property 


The business of this Corporation is conducted_ 
in Departments in which the various classes 
of property are managed bya specially trained 
stall, We endeavour to secure the highest 
property entrusted to 


possible returns from 
our care. 


Let us act as your agent in the management of 
your property. Our booklet Your Financial 
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' Branches:—Ottawa, Winnipeg, 


Saskatoon, Vancouver. 


reasonably, assured, your directors do 
not feel justified in submitting to you 
a plan for the provision of the neces- 
sary funds to take your property out of 
the receivers’ hands, Such a plan will 
be submitted for your consideration as 
soon as the conditions warrant it. 


MANITOBA IMPERIAL LIFE 
CONFERENCE 
WINNIPEG.—The annual provincial 
conference of Imperial Life salesmen of 
Manitoba was attended by a large num- 
ber of the company’s underwriters. Two 


head office officials in the persons of| Miss F. C. MacWhirter. 


It Means Much— 
In Your Balance Sheet 


All over the continent, banks, and also financial 
houses and mercantile. agencies, are unanimous in 
declaring the important part Life Insurance plays 
in supporting credit. Mercantile Agencies are in 
many cases asking their clients to show in their 
statements the amount of life insurance carried. 
The increased confidence which it establishes is 
reflected through their reports. 


Let us discuss this important subject with you, 
in strict confidence. 


Canada Life 


Assurance Company 
Home Office » - Toronto, Canada 


Prudential Assurance Company Limited 


OF LONDON, ENGLAND 


Seventy-Sixth Annual Report 


‘ BALANCE SHEET ON 3ist DECEMBER, 1924 


LIABILITIES ASSETS 
Mortgages on Property ...........§$ 87,486,137 
Loans on Parochial and other Public 
Rates 
Loans on Life Interests 
Loans on Reversions 
Loans on Stocks and Shares 
Loans on Companies’ Policies 
Loans to Educational Institutions .. 
INVESTMENTS :— 
5% War Loans, 1929-1947 
5% National War Bonds, 1928 ... 
British Government Securities ... 
Bank of England Stock 
Municipal and County Securities, 
United Kingdom 
Indian and Colonial Government 
Securities, Provincial and Muni- 
cipal 76,998,983 
Foreign Government Provincial 
and Municipal Securities 54,672,494 
Railway Stocks and Bonds, Home 
and Foreign 174,312,265 
Rent Charges 1,236,724 
Freehold Ground Rents and Scotch 
Feu Duties 24,620,654 
Leasehold Ground Rents 
House Property ........... eal ou 
Life Interests 
Reversions 
Agents’ Balances 
Outstanding Premiums 
Outstanding Interest, Dividends and 
Rents ; 
Interest, Dividends and Rents Ac- 
crued but not Payable 
Due from Re-insurance Companies .. 
Sundry Debtors 
Bills Receivable 
Marine Stamps 
Cash in Hand and on Deposit 


6,000,000 
796,903,225 


6,414,925 


Capital Paid up 

Life Assurance Funds 

Insurance Funds, Other 
ments 

Investments, Reserve Funds, Ordin- 
ary and Industrial Branches, at 1st 
JOU: Snob kb cas dobaaeucoausevesses 

Common Contingency Fund, includ- 
ing Transfer from Profit and Loss 
Account ‘ 

Contingency Funds 

Claims Unpaid .......seseeeeee re 

Annuities Due and Unpaid 

Outstanding Commissions and Ex- 
PENSES .....006- iain aie a eLesaews 

Due to Re-insurance Companies .... 

Deposit as Security for Return of 
Securities Borrowed 

Reserve for Income Tax 

Reserve for Bonus to Members of 
Company’s Outdoor Staff 

Balance Standing to Credit of Profit 
and Loss 


rohan 116,317 


5,000,000 
2,180,107 
2,208,882 

14,922 


1,075,000 
703,737 


13,200 
50,000 


1,932,327 


14,482,510 


$855,246,325 $855,246,325 


($5 taken as equivalent to £1 Sterling) ; 


i h transactions (receipts and payments) affecting the 
eeianeeoae: —"s ae ete December 31st, 1924, and we find the same in good order and properly vouched. 


i hare Certificates and Bonds in possession of the Company and have veri- 
en re eae ee Sie Depesitaries the Securities and Cash in their custody, which together 
Sepreseut the Assets and Investments set out in the above Accounts as on 31st December, 1924, 

DELOITTE, PLENDER, GRIFFITHS & CO., 
Chartered Accountants. 


HEAD OFFICE FOR CANADA - MONTREAL 
KENNETH THOM, Manager for Canada 


accounts of the Assets and 


17th February, 1925. 





George H, Hunt, general superintendent, 
and J. Parker, chief actuary, were th 
principal speakers; other speakers were 
J. A. McPhail of the Winnipeg office, 
Fred Hobson of Brandon, J. L. Routly, 
manager of the Winnipeg office, and 


_ WOULD NOT SOLVE 
RAILWAY PROBLEM 


‘No Real Indication That It 
Would Bring Hoped-for 
Benefits 


bate out of the way, m of 
t are freely discussing the 


idea has gripped 

members are sus 

until the matter takes definite sha 

is a general demand for s 
information. For example, there is 
up some doubt as 

whether or not Sir Henry Thornton 
was correctly understood as havi 
implied that the two systems joined 
ee uce a balance, including 


The net income of the Canadian 
Pacific was _ $35,000,000 last year, 
et revenue from 


OTTAWA.—W: 
——-With the aoe de- 


ficit of the Canadian National one 
ee yo — did not include 
a attaching to at 
least $700,000,000 of capital liability 
on account of the Intercolonial, Na- 
Transcontinental and all other 
units apart from the Canadian North- 
ern, Grand Trunk and Grand Trunk 
Pacific, which would amount to fully 

$30,000,000 in fixed Thus 
of $48,000,000 would be in- 
Tbe is, - the basis of = year. 
wever, a stro ecling 

house in favor - 


i as begun; yet 
during Mr. Hanna’s four 
Thornton’s two 


that regard 

if the Cana- 
ver the Canadian 
these members 
merger insist 


tion. 


their atti- 

to say that the 
weakness thus far de- 
on is its 


turn. 
though talking in general terms, 
erybody has been in deep earnest. 
as to terms was 
chairman of the 


ve 


acific would 
taken care of, probably on a seven 
basis. The outstanding fea- 
the many speeches made on 
subject was that a tremendous 
significant change of opinion had 
taken poe as respects the continua- 
tion of public ownership under exist- 
: “Ning conditions. Throughout the dis- 
cussion, however, no one even hinted 
at the probable attitude of the Cana- 
coos Eetie, which will be, of course, 
vo 


CANADA BORROWS 
IN SCOTLAND FOR 
LESS THAN 5 P.C. 


(Continued from page 1) , 
borrowed is not as great an amount 
as the interest charges met. 

Some of the companies that have 


have lowered their bids to 4% per 
cent. and Scottish journals have con- 
tained advertisements of Canadian 
companies and their agents, offering 
to sell debentures on a 4% per cent. 
basis. It is not known if any deben- 
tures were placed at this figure and 
the general impression among loaning 
men is that this is extremely unlikely 
and that the offers were made at 4% 
per cent. either to discourage new 
capital or to pick up cheap money, if 
available, although money at a higher 
rate was not particularly attractive. 
Competing With War Loan 

One reason that British investors 
are loath to nooees the lower rate is 
that the British War Loan is selling 
at par, giving the investor a yield of 
just about 5 per cent. The bank rate 
is high also and in other ways the 
flow of capital from Britain is being 
discouraged. as part of the general 
campaign to maintain sterling at par. 

The renewal of debentures at these 
rates seems to forecast a continuance 
of the present plentiful supply of 
mortgage funds, which is more than 
-ample for the present building needs 
of Canada. It does not forecast any 
reduction in current rates, which are 
on the basis of about 6% per cent. for 
good city mortgages (less in some 
centres such as Montreal), but a con- 
tinuance for some time of the present 
scale. Incidentally the plentiful sup- 
ply of funds seems to be inducing 
mortgage companies in many cases 
to be more generous in their loans 
and as high as 60 per cent. of pro- 
perty value is being loaned by institu- 
tions usually regarded as conserva- 
tive, and which have in the past held 
strictly to the maximum loaning basis 
of 50 per cent. 

Rates being paid on debentures held 
__ by Canadian investors have, of course, 
_ been scaled during the past year. 
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Unnecessary Imports 
Key to Unemployment 
The executive of the Toronto Branch 
of the Canadian Manufacturers’ Associa- 
tion estimates that if unnecessary im- 
ports could be reduced by 10 per cent. 
and Canadian goods could be substituted 
sufficient new production would be de- 
veloped to provide jobs for all those seek- 
ing work. ‘ 


REDUCTIONS MADE 
BY ATLANTIC LINES 


Convincing Evidence Before 
the Ocean Rates Committee 
at Ottawa 


OTTAWA.—In refutation of the 
assumption that the steamship lines 
in the North Atlantic have been hold- 
ing up rates, convincing facts were 
submitted to the Ocean Rates Com- 
mittee by W. T. Marlow, general 
foreign freight agent of the Canadian 
Pacific. Particulars were given of 
over fifty examples of sweeping reduc- 
tions in rates made during the past 
six years and it came out in the evi- 
dence that these were merely a por- 
tion of the total; in fact more than 
one hundred reductions had been 
made at one time. 

There was a suggestion made that 
the latest rates did not show the 
effects of the increase of 25 per cent. 
made in March, 1924, but this mis- 
understanding was quickly dissipated, 
and the inquiry only served to make 
clearer the fact that the steamship 
companies had, of their own motion, 
made reductions in rates with a view 
to bring about the restoration of 


a} general business prosperity. 


SHEDS NEW LIGHT ON 
TARIFF NECESSITY 


Chairman of Montreal Branch 
of C.M.A. Discusses Mar- 
keting Costs 


MONTREAL.—At the annua] joint 
meeting of the Montreal branch and 
the Quebec division of the Canadian 
Manufacturers’ Association, which 
was held here this week, W. H. 
Miner, the chairman of the Montreal 
branch, brought out a new point in 
discussing the necessity of a tariff. 
He showed that ae was nec- 
essary, not to offset the higher pro- 
duction costs in Canadian plants, but 
to meet the higher marketing costs 
which were so obviously necessary in 
a country which is so sparsely set- 
tled with such a small population. In 
Socmssing this point, Mr. Miner de- 

ared: 


“It is generally stated whenever the 
tariff is under discussion that Cana- 
dian manufacturers need it because the 
cost of production in Canada is greater 
than in the United States. I think re- 
flection and investigation would show 
that we do not need the assistance of 
the tariff as much to offset additional 
“cost of production as we need it to off- 
set the additional ¢ost of marketing. 
You will see that there is a distinction 
here. Do not many of you find that 
your greatest problem is reaching the 
domestic market with your wares at ; 
reasonable cost, whereas your actual 
factory cost will compare favorably with 
the actual factory cost of your Amer- 
ican competitors? In other words, I 
think that with our progressive factory 
methods and, on the whole, efficient and 
contented labor, we are well able in 
most lines to hold our own against our 
American friends, : 

“But when it comes to marketing and 
distribution we are faced with a con- 
dition entirely different from that pre- 
vailing south of the line, and find han- 
dicaps which it is very difficult, if not 
impossible, to offset by mere efficiency 
or economy. It becomes, of course, a 
question of population. 

“If I may illustrate from our own 
business it will perhaps make the mat- 
ter more impressive. We find that it is 
necessary to maintain fourteen branch 
stocks, fourteen distinct selling organ- 
izations and fourteen subsidiary cler- 
ical staffs to place our goods from 
coast to coast in Canada. These fourteen 
organizations serve some seven or eight 
millions of people. Even at that, the 
travelers have large and sparsely settled 
territories to cover with long. railway 
jumps, making traveling expenses and 
delivery costs high. 

“Contrast this with the marketing con- 

tion in the United States. One such 
ubsidiary organization set down, say, in 
the State of New York can serve as many 
people as our fourteen Canadian organ- 
izations serve. Similarly the total over- 
head of the American plants can be dis- 
tributed over sales ten times the volume 
of our Canadian sales. It is right here 
in the marketing and distributing of our 
goods that we need protection. 

“I stress this point because critics of 
the tariff so often think they have ef- 
fectually disposed of the whole ques- 
tion when they ask a Canadian manu- 
facturer if he admits that he cannot 
| manufacture goods in Canada as cheap- 
ly as they are manufactured on the 
other side of the line, and seems to 
imply, when he asks the question, that 
the Canadian manufacturer is very seri- 
ously at fault in his methods and his 
efficiency. 

“I would urge every manufacturer, 
when this subject is under discussion 
with anyone who holds free trade or 
low tariff views, to carefully distin- 
guish between production costs and mar- 
keting costs, and to make it clear to 
such as to just where the real necessity 
for protection to the Canadian manu- 
facturer lies, 

“Had we one hundred millions of peo- 
ple in Canada to-day I am convinced 
that we could meet the competition of 
the manufacturer to the south in almost 
every single line. 

“Our labor is, I believe, on the whole, 
better than that of the United States, 
our plants are as efficiently managed; 
in all the other details we can meet 
him, but he has us ‘on the hip’ when it 
comes to marketing.” 


Will Want British Money 
Spent on British Products 


From Our Own Correspondent. 
_NEW YORK.—Discussion of the pos- 
sible policy of the British treasury to- 
ward future Dominion loans floated in 
London, brings the statement from a 
British banking source that the British 
treasury will permit the flotation of for- 
eign loans so long as a large part of the 
proceeds are expended in Great Britain 
or for British made goods. 
¥ 
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Carillon’s Power is Wanted | 
for U.S. Super-Power Scheme 


Whole of Eastern States Would Be Linked in Chain of Plants 
But Canadian Power Would Be Key 
to the Situation 


From Our Own Correspondent. 


MONTREAL.—The somewhat_ in- 
definite encouragement given by the 
Dominion government this week to 
the deputation asking for develop- 
ment of power on the Ottawa River 
for export to the United States leaves 
the ultimate policy of Canada still in 
doubt. 

The Ottawa River development at 
Carillon is the key to big power plans. 
An article, printed some time ago by 
the New York Times, indicates that 
it is the American view that the Ca- 
rillon development would be but the 
first step in a movement which would 
develop all our power sites in East- 
ern Canada—that is, those which are 
possible of economic development — 
and export the power to the eastern 
states of the union in order that those 
states might have the benefits which 
accrue through an abundant and in- 
expensive power supply. 

In speaking of attitude of the 
provincial governments, the New 
York Times says that the hope of a 
number of Canadian and American 
financiers, to link together the great 
potential hydro-electric resources of 
the two nations has received a seri- 
ous setback, What the New York 
paper does not report is the fact that 
although the “great hydro e ic re- 
sources” will be linked together, the 
power would flow only in one direc- 
tion and that if the New England 
states had an adequate power supply 
they would not be looking to this 
country to supply it. 

“Pool Power Resources” 


In the same story the New York 
paper goes on to say rather whimsi- 
cally: “Underlying the entire plan... 
is an ultimate plan to pool the entire 
power resources of the two nations. 
This larger plan would involve close 
to $5,000,000,000 of properties and 
would call for grouping by territorial 
sections. These would be so co-ordi- 
nated that each unit could help the 
others in an emergency. Through such 
mass production, it was stated, elec- 
trical energy could be produced at 
costs much below the present rates.” 

Here it is interesting to note that 
engineers employed by the Ontario 
Hydro Electric Commission estimate 
that all power sites south of North 
Bay in Ontario will be utilized inside 
of 16 years and will be selling their 

wer in Canada. Estimates have 

n made, too, that all power in 
southern Quebec will be in use in this 
country before 1955. Remembering in 
this connection, that all estimates, 
made in the past, dealing with the 
amount of er which would be util- 
ized have always been much below the 
mark, it will be seen that we in Can- 
ada have no power which we can send 
to the United States to enable them 
to build up vast super power schemes. 
Industrial corporations in this city, 
ten years hence, if they are forced to 
bring their power from the northerly 
parts of the province, will then be 
forced to dip into their pockets for 
the privilege of allowing New Eng- 
land factories to use our better and 
more economical power sites. 


Carillon the Centre 


In order to leave no doubt in the 
minds of the readers that the Caril- 
lon development is but a start in the 
use of Canadian power in U. S. fac- 
tories, the Times says: “The key to 
the project, which would create a 
super-power system in which utility 
properties of Quebec and New Eng- 
land would be co-ordinated, lies in 
the small town of Carillon on the 
Ottawa River....the first feeder for 
the proposed system would be built 
there.” The Times leaves not a doubt 
that this proposed immense develo 
ment at Carillon is but a small! link in 
the chain which would drag any of 
the benefits accruing from natural re- 
sources from Canadians across the 
border in order that mills and factor- 
ies situated in the United States 
might obtain the same benefits as fac- 
tories situated here. 

This view, which is reflected by the 
Times, receive§ corroboration from 
the fact that those who are behind 
the Carrillon project always make 
reference to the 400,000 hp. which 
will be developed, In speeches and in 
advertisements, the E, A, Robert in- 
terests always refer to 400,000 horse- 
power which will be developed, yet 
there is some doubt if on the Ottawa 
River at Carillon there is sufficient 
water to develop even 200,000 h.p. 
The Georgian Bay ship canal plan 
shows that the head of water at 
Carillon is 60 feet, and the records 
of the Department of Public Works 
show a flow of 25,000 to 30,000 cubic 
feet per second. These figures work 
out a maximum development of 
only 200,000 h.p. If the E. A. Robert 
interests are successful] in their en- 
deavor to obtain a long term export 
license, where is the additional power 
to come from? The answer appar- 
ently lies in the development of some 
of our other power sites, which are 
close at hand to the United States— 
and also ciose at hand to industrial 
developments in this country. 

Often over 80 per cent. of the cost 
of power lies in the costs entailed in 
its distribution, so that the utilization 
of powers, which would, in any event, 
be developed for domestic use in the 
near future, means that manufactur- 
ers in this province will be driven to 
purchase more and more power from 
developments which lie many miles 
from their plants, with the naturally 
resulting higher costs. 

In this same connection, many in this 
province are wondering just what the 
export tax on power means, The gov- 
ernment’s declaration that the tax 
has been created to discourage the ex- 
port of power and to secure a rev- 
enue leads to the thought that the 
more effective the new tax is in 
either one of these directions the less 
use it is in the other, It has been 


said by many that the government’s 
stand is in¢onsistent and that prob- 
ably the tax is but a preliminary to 
allowing export. Premier King’s re- 
ply to the Ottawa Valley deputation 
this week was non-committal, He 
seemed to indicate a feeling that ex- 
port without restrictions as to the 
term would be in the national] inter- 
est. Export on any terms is, how- 
ever, definitely opposed by manufac- 
turers in this province, 


NOVA SCOTIA’S COAL 
STRIKE ON LAST LEGS; 
MEN ARE LOSING 


(Continued from page 1) 

would get the credit for use on the 
stump. Instead the company has 
stood by its guns, the strike is on 
the verge of collapse and it is gener- 
ally understood that the U. M. W. is 
done in Nova Scotia and that when 
the men go_ back to work it will be 
under the “open shop” system with a 
“plant council” arrangement for em- 
ployee representation such as has 
been tried out with very satisfactory 
results in the Sydney steel plant since 
the strike of 1923. 

Many of the Besco baiters are now 
acutely aware that they have been 
backing the wrong horse and are look- 
ing for a soft spot to alight, and a 
good excuse for getting off. Fortun- 
ately for them this had been pro- 
vided by the well nigh incredible ac- 
tion of the U. M. W. executive in first 
accepting the $5,000 fund from Mos- 
cow, and then suddenly coming out on 
May Day and marching under the Red 
streamers in a communist parade. 
Whatever possessed the strike lead- 
ers to do such a thing, after main- 
taining for so long their pose as 
“moderates” is hard to understand, 
but do it they did. 

Some of their erstwhile supporters 
have not been slow to grab the chance 
to quit and others are ready to follow. 


Up Against it Now 


A telegram sent by the district ex- 
ecutive Tuesday to International 
President Lewis says in part, “We are 
right up against it,” and for once it 
is possible to believe they are telling 
the truth. 

Representatives of both capital and 
labor have taken a stand against Pre- 
mier Armstrong‘s “Peace Bill” which 
is in a way along the same lines as 
the Kansas “Industrial Court” plan 
recently declared unconstitutional by 


the United States Supreme Court. 
In a nutshell, the Nova Scotia Miners’ 
argument against it runs: “The com- 
panies dominate the government, the 
government appoints the board, the 
board would probably have to find 
against us, its decisions are compul- 
sory—consequently the act merely 
means giving the company legal 
power to set its own rates on wages 
and then to use all the force of the 
state to drive us to work under them.” 
Employers also object to the com- 
ulsory arbitration feature of the bill. 
But on the other hand only a frac- 
tion of the voters of the province are 
either industrial workers or capital- 
ists—and all small business men and 
other small interests have been badly 
gouged during the past few years by 
the recurring coal strikes, They 
love neither the capitalist nor the 
laborer. So if Armstrong forces his 
bill through the house and the bill 
seems to hold out any hope of enforc- 
ing industrial peace for a few years, 
it may win a measure of support 
throughout the province that will sur- 
prise even its proponents. 


The Royal Bank of Canada 


DIVIDEND No. 161 
INOTIC.3 is hereby given that a 
DIVIDEND OF THREE PER CENT 
(being at mo rate - wien per - 
m) upon the “up ca 
Berl Bo hs ben toc 
for the current quarter, and will be 
payable at the bank and its branches 
= and ee ha sare , the — day _ 
e next, to shareholders of recor 
at the close of business on the 16th 
day of May. 


By order of the Board, 
C. E. NEIL 
Genera! Manager. 


Montreal; Que.; April 17, 1925. 


Situation Wanted 


A highly educated and trained 
young man—university grad- 
uate in Law, Commerce and 
Finance, with practical banking 
experience, speaking English, 
French, German and Hungarian, 
and at sent connected with 
leading Central Eu an bank- 
ing institution, is desirous of 
emigrating to and forming a 
connection with a financial or 
industrial institution in Canada, 
England or South America, 
which would afford him good 
opportunities for the future. 


Box 2, FINANCIAL POST, 
153 University Ave., Toronto . 


of Prince Rupert | 


EALED tenders addressed to 
undersigned and marked “Tendess 
for ee we be received up ty 
p.m., Monday, May, 1 r the 
perchase of the following a i 

ssues of the City of Prince Rupert: 


$74,836.94 Consolidated By Laws, eal. 
rovements. Dated 9 
$18,500.00 Streets By-Law oe 
Dated March let, 1925 
$82,000.00 Additional 
Electric Power 
March Ist, 1925 


All issues are on the Seria 
years—6 per cent, Principal aa 
early interest, ble at the 
sarod of Cansde - Prince Ru 
or Montreal, Canada, and at the 
agene of the Royal Bank in New York — 


Transforme 


cipal. 


D. J. MATHESON, Treasurer, 


The Village of Cayuga 
$20,000.00, 20 years, five and - 
cent. Hydro Debentures, T n. 
be received up to the 28rd day of Mas. 


E. B. DA 


The: 
Canadian Bank 
Commerce 


Dividend No. 153 


DS 


Notice is hereby given that a diyi- 
dend of pues Fe ees : 
tal stock of this Bank, has been 
clared for the quarter ending Sis 
May, 1925, and that the same will 
payable at the Bank and its Bran 
= after M 


ag 


31st May next, both days inclusive 
By order of the Board. 
JOHN AIRD, 
General 


Toronto, 17th April, 1925. 


OTICE is hereby given tha 
DIVIDEND of THREE per cer 
upon the paid up ck. 
this institution has 
for the current quarter, 
and after Monday, the 
of JUNE next, te S! 
record of 30th April, 1925. — 
By order of the Board. ~~ 
FREDERICK WILLIAM! 
General 
Montreal, 24th April, 1926. 


In the first quarter of 1925 
Graham Brothers built and sold 
more 1% ton trucks than any 
other manufacturer in the world. 


In the 1 ton and 1% ton fields 
combined, Graham Brothers 
ranked second. 


Publication of these facts is 
prompted wholly by the belief 
that truck buyers are entitled 
to know the trend of the times. 
With the facts before them, few 
would consider buying other 
equipment without first deter- 
mining the reasons for Graham 
Brothers rapid advance. 


Toronto » 


GRAHAM BROTHERS (CANADA) LIMITED 


Ontario 


GRAHAM BROTHER 


TRUCKS 


He na mn oS name news nie erat Wn ne IEA Ane eh A nl tat in, nian Aare NR 
ree - a ns 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 
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The high taxes be 
mo loaning ins 
out 
reducing the net earn 
dividends as will be 
thé detailed figures 
issue. The managing 
Western company =»: 
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